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THE FINANCIAL SITUATION. 


Judging from the upward bound of the stock market, 
one would imagine that this week’s elections furnished 
‘basis for genuine enthusiasm and unalloyed satisfac- 
tion from the standpoint of the country’s material 
interests. A more rational view would seem to be that 
they furnish occasion for sober reflection. It is diffi- 
cult to see how they can in any way serve to stimulate 
business activity. The most that can be hoped for is 
that the results will not serve to retard the growing 
trade revival. It is true, of course, that Mr. Roosevelt 
has not captured the Presidency, and hence our 
Constitution and representative Government remain 
safe for the time being, but there never was the slightest 
chance that he would. On the other hand, the extent 
of the popular support accorded the Third Party, 
organized by him, comes as a decided shock. Thereby 
he acquires power in the political world which will 
make him a constant menace for the future. He has 
secured more electoral votes than President Taft and 
has rent the Republican Party from stem to stern. 

What effect the present defeat, so disastrous in 
nature and extent, will have upon the future of the 
Republican Party it would be futile to attempt to 
predict. We make some observations on the subject 
in a subsequent article. It should be remembered, 
however, that the party is not divided into mere 
opposing factions, but into hostile and warring ele- 
ments. And yet, the two contesting forces have one 
controlling principle in common. They both profess 
adherence to a protective tariff. Under ordinary cir- 
cumstances this would incline both to favor attempts 
to get together and preserve the party for the purpose 
of furthering this principle. On the present occasion 
such a course is out of the question, for Mr. Roosevelt 
will never get together on anybody or anything except 
himself. The fact which stands out most prominently, 


therefore, 1s that the country has not got rid of him.' 


He not only remains, but he retains infinite capacity 
for creating trouble; and trouble-making that will re- 
dound to his advantage has always been his chief 
function in life. 

For the immediate future, however, the most im- 
portant aspect of the elections is that they involve a 
change in the country’s economic policy. The Demo- 
cratic Party not only elects its Presidential nominee in 
the person of Woodrow Wilson, but it has increased its 
majority in the House of Representatives and has even 
gained control of the UnitedStates Senate, if latest ad- 
vices may be relied upon. Accordingly, after the fourth 
of next March, it will be in position to carry out any 
scheme of legislation that may be desired. Hence the 
country is face to face with a new fiscal policy. It 
may be that the new policy is desirable and for the best 
interests of the country in the end. The first effects 
will inevitably be unsettling, if not actually disturbing. 
Prudent men at such a time proceed slowly and cau- 
tiously, awaiting knowledge as to the extent of the 
changes to be made and some indication of their 
significance and bearing. 

As on several previous occasions since his nomina- 
tion, Mr. Wilson has uttered a conservative note, with 
the view to allaying apprehensions as to ill effects to 
follow irom Democratic domination. On the morning 
after election he gave out a statement saying emphat- 
ically that “honest business’ conducted in conformity 
with the law had nothing to fear from his election or 
from Democratic control. This has been accepted 
as indicating the right bent on the part of the President- 





elect, though it seems to have escaped notice that the 
words used and the phraseology of the whole statement 
issued by him are identical with the utterances to 
which Mr. Roosevelt invariably gave expression when 
engaged in his most destructive performances. On 
such occasions Mr. Roosevelt would always say that 
“honest business” had nothing to fear from his policies. 
Of course Mr. Wilson is not Mr. Roosevelt, and the 
identity of language employed by the two men is 
significant chiefly as showing that Mr. Wilson has be- 
come so imbued with “progressive” ideas that he is 
unconsciously appropriating the Rooseveltian methods 
of speech. 

We are inclined to think that Mr. Wilson will prove 
conservative and seek to hold in restraint the im- 
petuous leaders of his party who may want to proceed 
on the path of radicalism to the extent of working 
serious injury to the country’s welfare. In the matter 
of the tariff, however, which is the question of chief 
importance, there is no knowledge as to whether Mr. 
Wilson would be inclined to place a rein on the party 
leaders or to interfere with the party program. In 
the closing speeches of his campaign he laid stress over 
and over on the importance of placing the Democrats 
in control of the Senate as well as of the House, so that 
they would be in position to carry out their legislative 
policies. What these policies are was pretty well indi- 
cated in the bills passed by the House of Representa- 
tives in the present year, some of which also passed the 
Senate after considerable maneuvering. The lower 
branch of Congress passed a bill revising the cotton 
schedule of the tariff and another bill revising the 
chemical schedule. Then a bill revising the wool 
schedule and another bill revising the metal schedule 
received the approval of both houses, and were sent 
to the President, who vetoed them. The features of 
these bills are a matter of record. Are these bills 
to be revived after the 4th of next March and quickly 
enacted into laws? If so, the business community 
will have to nerve itself for the new legislation. 

Would Mr. Wilson interfere, or could he interfere, 
with the enactment of these measures, seeing that there 
is a plank in the Democratic platform which says: ‘We 
denounce the action of President Taft in vetoing the 
bills to reduce the tariff in the cotton, woolen, metals 
and chemical schedules and the farmers’ free list bill.”’ 
As is known, the House also passed a free sugar bill 
which, if it should become a law, would mean de- 
creasing the revenues $52,000,000. To recoup the 
Treasury for this large loss, still another bill was passed 
imposing an excise tax of 1% cn net incomes with 
respect to the carrying on or doing of business by all 
firms, persons and corporations throughout the 
United States. The latter bill was made so compre- 
hensive in its terms that every business man in the 
land would he subject to a tax on all income in excess 
of $5,000 a year, and even salaries would not be 
exempt, inasmuch as the term “business” was defined 
as embracing “everything about which a person can 
be employed, and all activities which occupy the time, 
attention and labor of persons for the purpose of a 
livelihood or profit.” It was argued that such an 
income tax on business and salaries would be legal even 
without the Income Tax Amendment to the Federal 
Constitution. Are these measures, too, to go on the 
statute book after the fourth of March? Sugar is the 
one article of family consumption with respect to 
which a tariff tax can be legitimately defended, since 
the tax in that instance yields a prodigious revenue 
and works evenly and uniformly without imposing 
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much of a burden on any one. Is this tariff to be 
lopped off for the sake of making a spectacular appeal 
to the masses, and, as a substitute therefor, is the in- 
come tax on business and on salaries, already referred 
to, to be adopted to the annoyance of the whole com- 
munity? 

Mr. Wilson’s attitude as to all this is unknown. 
Everyone is inclined to credit him with the best of in- 
tentions, but obviously he will need time for reaching 
a conclusion and for coming to an understanding with 
the leaders of the party. In the meantime, however, 
there will be uncertainty, and this uncertainty will 
necessarily extend to all the diverse business interests 
of the country. On the other hand, Mr. Wilson as 
President will possess a degree of independence hardly 
enjoyed to the same extent by any previous President. 
Like Rutherford B. Hayes, he is limited in advance to 
a single Presidential term, and will hence be free to 


serve the people independent of party considerations | 


of any kind. Should he deem it for the welfare of the 
country to antagonize or veto any measure devised by 
the party in control, he will not have to consider the 
effect of his action on his political chances and his 
political future. For his ambition cannot extend be- 
yond the one term for which he has just been elected. 

The Democratic platform says: ““‘We favor a single 
Presidential term, and to that end urge the adoption of 
an Amendment to the Constitution making the Presi- 
dent of the United States ineligible for re-election, and 
we pledge the candidate of this convention to this princi- 
ple.’ Another restraining influence, both upon him 
and upon the party, will be the knowidege that he 
is 2 minority President in the sense that no previous 
President has been. He has a considerable plurality 
over either Mr. Roosevelt or Mr. Taft, but the aggre- 
gate of the votes cast for him is at least 144 million 
votes short of the combined votes of Mr. Roosevelt 
and Mr. Taft, and if the votes received by the Social- 
ist and Prohibition candidates are included, he would 
appear to be in a popular minority of 214 millions. 
He becomes President through no act of his own, but 
simply because there were three leading candidates in 
the field instead of only two. This fact would impose 
moderation and restraint on any nominee, even if 
Mr. Wilson were not in addition, by character and in- 
stinct, a patriotic man, anxious and desirous of being 
able to give a good account of his stewardship at the 
end of his term. As far as the Democratic Party is 
concerned, the fact that its President is so decidedly 
in the minority should put it constantly on its good 
behavior. 





If you should ask any railroad man in the Northwest 
(says some newspaper writer of to-day) ‘“‘whether 
prosperity is here, he would probably reply that he is 
sorry to say that it is.’””’ The explanation, of course, 1s 
that the prodigious crops of the season, particularly of 
cereals, in the Northwest have outleaped the carrying 
capacity of the roads. A Washington dispatch to 
the “Times” avers that of the potato crop, pronounced 
the largest in the history of the country, thousands of 
bushels are in danger of destruction as a result of car 
shortage. That shortage has been impending, and 
apparently increasing, all through the autumn, until 
now it has been made subject of a special inquiry by 
the Inter-State Commerce Commission, which says 
that some prominent educational institutions are out 
of fuel and unless an immediate remedy is found the 


people in some parts of the country will soon be 
freezing. 





———— 
Looking about for the cause of trouble, Commissioner 


Lane finds it first in the slow movement of the cars 
and the tardiness of many roads in returning the cars 
of others. One road which owns 30,000 coal cars has 
only 2,800 available on its own tracks, and it is 
said that some roads think it cheaper to pay 
demurrage charges than to provide equipment of their 
own. Mr. Lane pronounces unnecessary detention of 
cars “‘nothing less than theft,’ which is pretty strong 
language, inasmuch as the cars are detained by 
sufferance, although not by expressed permission and 
desire, and are paid for at the predetermined rate. 
Such a practice grows out of human selfishness. If 
any railroad finds “‘renting’”’ cars cheaper than owning 
them, it does merely what the consignee and shipper 
naturally tends to do, as the ‘Chronicle’ pointed 
out long ago. The shipper wants cars when he wants 
them, does not know precisely the day he will be ready 
and likes to have them a little early; the consignee 
finds it convenient to have cars linger at his door or 
on his private track; each is more impressed with his 
own individual convenience than with public necessity, 
and the man who will be the worst offender in this 
matter (if permitted to be) is likely to be among the 
loudest complainants of railroad practices, including 
the ‘‘practice’ of not having cars enough for the 
utmost sudden demands. 

Car shortage has been foreseen. Some six weeks 
ago the Pennsylvania was urging its freight agents to 
urge in turn expedition upon all shippers, and the 
National Industrial Traffie League of Pittsburgh issued 
a like warning. It is now said that the late inquiry 
developed that a car averages only about 20 miles a 
day, and that while one is moving thirteen are stand- 
ing. If these statements are correct, the second may 
be taken as explaining the first, since it is impossible 
to admit that moving cars make only such nominal 
progress. So we are brought back to the proposition 
that the existing equipment does not perform its 
maximum service because it is halted too much. 

Commissioner Lane hints at adoption of an in- 
spection system and a code of rules, and intimates 
also that there may be “consideration to the issuance 
of a general rule which will temporarily apply a higher 
rate of demurrage than is now imposed.” It is 
not an injustice to infer that when the Commission 
is convinced of the necessity of advance in any sort of 
rate, it must be very much convinced. Increased 
demurrage “temporarily” is suggested, but if any 
increase is put back on the shipper and consignee, 
there may be a fresh remonstrance and plaint, for it 
must be noted once more that the general notion about 
regulative commissions is that they are bureaus to 
hear and quickly adjust complaints. 

President Brown of the New York Central says 
that just now there are about 6,500 more of its cars 
out on other roads than there are foreign cars on the 
Central lines. He approves an increased demurrage, 
but not an attempt to increase the actual speed of 
trains while moving, which would require de- 
crease in train load; the solution, he says, “lies in 
hurrying loading of empty ears and unloading of loaded 
cars.” 

It reasonably seems so, yet the causes of the trouble 
reach further back. There is some increase of equip- 
ment. The New York Central lines have received in 
1912 17,302 new cars and placed orders for another 
10,000. It is said that in this year the railroad orders 
for new equipment of all kinds go beyond those of 
1911 and 1910 combined and that over 200,000 
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“cars” have been ordered in 1912. So there is some 
progress; but all this matter is relative and no figures 
of cars obtained or ordered can be taken as con- 
cluding the case. If carrying facilities doubled while 
traffic demands more than doubled, the relative in- 
sufficiency would remain unrelieved. The railways 
of the country have been held in a gigantic vise 
between increasing costs (mainly in wages) and refusal 
to allow relief by increased charges. The statement is 
old, but so are the rules of arithmetic. Railway 
credit, and therefore the financial possibility of 
needed railway expansion, have been committed to 
a Commission, which has reflected chiefly the popular 
desire to keep carriers disciplined and squeezed. 
Perhaps it needed only a bountiful crop season, 
itself so sharply called for by the high costs of living, 
to bring acuteness into the situation and set the public 
complaining. This time, the complaint will be that 
the roads do not work miracles. 





Widespread activity in the mercantile and industrial 
affairs of the United States is the situation revealed 
by the returns of bank clearings for October 1912. 
We say widespread because of the fact that of the 150 
cities included in our compilation on the first page 
of this issue, only 12 report declines from last year, 
and those few decreases are to be accounted for by 
locally operating causes. Furthermore, the aggregate 
of clearings for the month marks a new record for any 
similar period, being slightly greater than that for Jan- 
uary 1910, the previous high-water mark. Large 
totals heretofore have in many instances reflected in 
greatest measure extensive speculative or other finan- 
cial transactions at such centres as New York, Boston, 
Chicago, &c. But that was not the case in the period 
under review, as stock dealings at this point as well 
as elsewhere, while somewhat greater than a year 
ago, were hardly up to average volume, and certainly 
not of a magnitude to leave any important impress 
upon clearings total. The fact of the matter is that 
the country’s excellent crop situation has given an 
impulse to business that even the doubts and uncer- 
tainties of a campaign for the Presidential succession 
could not hold in abeyance. 

The combined aggregate of clearings for the 150 
cities from which comparative figures are obtainable 
was no less than $17,249,398,879 for October 1912, or 
an increase of 27.1% as compared with 1911, an even 
greater gain over 1910 and an excess of 8.7 over the 
previous high total for the period—that of 1909. For 
the ten months of the calendar year, moreover, the 
result exhibits an augmentation of 9.2% over 1911, 
and the increases over the two preceding years are 
5.5% and 6.5%, respectively. With New York ex- 
cluded, this October’s total registers gains of 17.4%, 
20.0% and 22.2%, respectively, over the three pre- 
vious years, while for the period since Jan. 1 the in- 
creases are 9.5%, 10.6% and 20.2%. <A number of 
cities furnish evidence of special activity. This is in 
particular true of Philadelphia, Pittsburgh, Syracuse 
and Lancaster in the Middle section; Springfield and 
Portland in New England; Chicago, Toledo and many 
smaller cities in the Middle West; Los Angeles and 
practically every other point in California; Omaha, 
Minneapolis, Duluth and Des Moines in the ‘Other 
Western” division, and Houston, Nashville, Fort 
Worth and Little Rock at the South. At New York 
the large gains of 35.0% for the month and 9.1% for the 
ten months can, in only very small measure, be ex- 
plained by the increase in stock speculation. 





At the New York Stock Exchange transactions 
in shares aggregated 14,166,896 shares in October 
this year, against 10,936,901 shares last year, 13,- 
452,381 shares in 1910 and 21,739,514 shares in 1909; 
while for the ten months the comparison is between 
109,711,322 shares, 103,231,889 shares, 143,614,352 
shares and 178,302,309 shares, respectively. Bond 
dealings thus far this year have been of comparatively 
small volume, reaching only 4614 million dollars par 
value for the month, against 73 millions for the cor- 
responding period last year, and for the ten months 
have totaled but 593 millions, against 712 millions 
in 1911 and 1,117 millions in 1909. 

The Canadian clearings exhibit for October is of 
much the same general character as the exhibits here- 
tofore reviewed in 1912. Very heavy increases con- 
tinue to be recorded at points in the Northwest and 
on the Pacific, and reports from important cities in 
the Kast make a like showing for this latest month. 
For the 18 cities covered by our compilation the aggre- 
gates for both the month and the ten months are 
records for the period, the gains over a year ago being 
27% and 25.3%, respectively. 





The preliminary estimate of the corn crop of the 
United States for 1912, issued by the Department 
of Agriculture yesterday afternoon, indicates an even 
larger production than seemed in prospect a month 
ago on the basis of the condition figures. The 
Department also raises its estimate of the yield of 
potatoes. These two are the only really important 
crops reported upon at this time, and as the general 
character of the results was previously known, there 
is little to add to what we said a month ago. Suffice 
it to say, therefore, that the aggregate corn crop is 
now estimated at 3,169,137,000 bushels, or 638 
million bushels more than for 1911 and 283 millions 
greater than the previous record yield of 1906. As 
last year’s yield was deficient, the stock of corn in 
farmers’ hands is now quite small. The Government 
figures indicate that (independent, of course, of any 
contributions from the current season’s growth) there 
was on hand November 1 1912 only 64,764,000 bushels 
of the 1911 crop, or 2.6%, as compared with 123,- 
824,000 bushels, or 4.3% of the 1910 yield on Novem- 
ber 1 last, 119,056,000 bushels, or 4.3% of the 1909 
product on November 1 1910 and a ten-year average 
of 3.8%. Passing any further reference to the 
country’s grain crops, we subjoin a compilation which 
shows at a glance the yields of the various leading 
cereals this year in comparison with 1911 and 1910 and 
the previous records. 














Production. Estimated. Final Final Previous 

(000,000 s omitted) 1912. 1911. 1910. Records. 
Winter wheat.-.--.------ 390 431 434 493(1906) 
Spring wheat -. ---.-.----- 330 191 201 291(1909) 
[TGS oikdc ocecescs au ne 3,169 2,531 2,886 2 ,927(1906) 
PE s ednedace. oe seme 1,417 922 1,186 1,186(1910) 
BOPIOT. oc cn cc cccccsccece 225 160 174 179(1906) 
SEE th ok néind aed pe be we 35 33 35 35(1910) 

| ATEN See 4,268 4,916 | 5,111 














The white potato crop, which the Department 
calculated a month ago would reach 401 million 
bushels, is now estimated at 414,289,000 bushels, or 
123 millions in excess of 1911 and 25 millions in excess 
of the previous record yield. 





Commercial failures in the United States continue 
heavy in number and constitute a decided anachron- 
ism in this period of trade revival. For the latest 
month—October—the aggregate of disasters was 
slightly less than for the same period of 1911 and the 
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total of liabilities the smallest since 1909. But a, | 


number of lines of business made a quite unsatis- 
factory showing. Liabilities in “machinery and 
tools’, for instance, were close to double those of 1911, 
in “clothing and millinery’ the ratio was almost 
3 to 1 and failures in “‘groceries, fish and meats’’, in- 
dicating the disturbing effect of high cost, repre- 
sented debts of a little over a million dollars, against 
about three-quarters of a million a year ago. On 
the other hand, a much more favorable situation is 
to be noted in such important branches as “lumber 
carpenters and coopers’’, “dry goods and carpets’ and 
the general furnishing trade. 

Our deductions, as usual, are drawn from R. G. 
Dun & Co.’s compilation, which shows for October 
1,150 failures, representing liabilities of $15,762,337, 
in contrast with 1,169 and $19,270,106 in 1911 and 
1,122 for $18,977,696 in 1910. The 1909 totals were 
1,164 and $12,529 ,862. 

For the ten months of 1912 the total of failures at 
12,966 constitutes a record for the period and con- 
trasts with 11,110 in 1911 and 10,521 in 1910. The 
5169,306,697 aggregate of liabilities is 1114 millions 
greater than for last year, only 4 millions less than in 
1910 and some 40% millions in excess of 1909. Of 
the grand total the debts reported by the manufacturing 
division reached $72,003,142, against $70,879,317 in 
1911, trading liabilities covered $75,886,661, against 
$70,034,421 and miscellaneous indebtedness $21,- 
416,894, against $17,161,988. 

Canadian failures returns for the month make a 
favorable comparison with recent previous years, the 
number of defaults having been less than for October 
of any year since 1905 and the volume of indebted- 
ness quite a little lighter than in 1911. For the ten 
months of the current year, on the other hand, the 
number of failures was greater than for the similar 
period of either 1911 or 1910—1,129, comparing with 
1,066 and 1,065—but indebtedness was only $9,- 
264,777, against $11,769,538 and $12,946,131. The 
manufacturing division shows up particularly well, 
the ten months’ aggregate this year having been only 
$3,168,837, against 4'4 mullions in 1911 and 64% 
millions in 1910. Trading habilities at $5,436,802 
contrast with $6,382,686 last year and $6,207,314 
two years ago. 

No other conclusion appears possible after any study 
of the dispatches from the Balkan War than that the 
“Terrible Turk” is to be driven completely out of 
Europe. Turkey declared war in order to preserve its 
full sovereign rights in Macedonia. From the begin- 
ning Turkish arms have suffered a virtually uninter- 
rupted series of defeats, especially by the Bulgarian 
troops, who, flushed with victory, have, according to 
latest dispatches, captured the outer forts of Constan- 
tinople itself. Meanwhile the Greeks have taken 
Salonica. It is also reported that Adrianople has fallen 
but that the news is being suppressed in order that the 
Powers shall not make it the excuse for intervention 
before the capital has been taken. The Turks have 
lost the war and have proposed to the Powers that they 
arrange terms of peace. This proposal has been 
rejected, as the allied Balkan States insist that nego- 
tiations for peace shall be conducted directly with 
thenselves. However, another exchange of com- 
munications among the Powers is in progress, and 
when it has been completed diplomatic representations 
will be at once made to the Balkan governments with 
the object of bringing officially to their cognizance the 





demand for mediation that has been made by Turkey 
and to ascertain on what conditions they may be dis- 
posed to entertain it. It is stated from Paris that the 
representations will not go beyond this communica- 
tion and the interrogation. If these are not rejected, 
the question of immediate guaranties which may be 
demanded by the victors with a view to an armistice 
will be discussed. Turkey has decided to give com- 
plete liberty of action to the Powers to arrange condi- 
tions of peace, according to a dispatch from Constan- 
tinople to the “Journal des Debats’ of Paris. The 
Porte is reported to be ready to surrender Constanti- 
nople, but the populace and Nazim Pasha, the War 
Minister and Commander-in-Chief, are for war to the 
end. 

The next step, and one that is deeply interesting 
the Old World money centres, is the distribution of 
the conquered territory. Austria, according to a 
dispatch from Rome, has made it known that she re- 
fuses to consent to Servia having an outlet on the 
Adriatic. In this there is reason to believe that Aus- 
tria is backed by Italy and Germany. To secure such 
an outlet has been a long-enduring ambition of Servia. 
A warning was sent to Servia from Vienna on Thurs- 
day that she should heed England and Russia and not 
make unreasonable and impossible demands. To this 
the Servian Government replied that “Servia is no 
longer a vassal but a Power entitled to hold the 
treasures she has won at the expense of the blood 
and lives of her soldiers.”’ The Servian army, not- 
withstanding the warning from Vienna, still continues 
its march upon Durazzo. Unheeding the threats of 
the dual monarchy, and ignoring the reported agree- 
ment of Italy and Austria to obtain autonomy for 
Albania, King Peter’s forces are continuing their rapid 
progress nearer the Adriatic. The spokesman of the 
Austrian Cabinet, in a formal statement, declared that, 
however ready the monarchy is to recognize the 
triumphs of the Balkan League and to establish a 
basis for future friendly understanding, it will never 
depart a foot from the principle of no outlet on the 
Adriatic for Servia. ‘Moreover,’ he said, “Italy and 
Austria are unalterably determined that Albania must 
be autonomous or remain a Turkish province with a 
Christian Governor.” 

While the diplomatic situation thus appears so 
serious, British statesmen, nevertheless, are confident 
that a way will be found to satisfy Servian ambition 
by giving her an Aegean port. In fact, London cables 
declare that the British authorities believe that Aus- 
tria is demanding much more than she really wants 
orexpects. The “London Daily Chronicle” is informed 
that Bulgaria hopes to obtain all the territory which 
she has conquered, including Thrace and a line of 
seaboard on the Aegean sea extending probably from 
Seres to Rodusto, leaving to the Turks Constantinopie 
and the peninsula between Rodusto and Midia on the 
Black Sea. The proposal for Servia is that she obtain 
a strip of territory along the valley of the Vardar to 
Salonica, including the greater part of Macedonia, 
special provisions to be made with regard to the 
commercial rights of Austria in Salonica. The allies 
want the northern frontiers of Greece to be extended 
to join the new Servian territory at some point not 
far from Salonica, taking in part of Albania. To 
Montenegro would be allotted Scutari. A Cettinje 
dispatch intimates that King Nicholas of Montenegro 
is annoyed at the protracted siege of Scutari, as Monte- 
negro has occupied much less Turkish territory than 
the other allies, and it is feared that this will have an 
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unfavorable effect when the partition of Turkish terri- 
tory is made. King Nicholas, therefore, has, accord- 
ing to the dispatch, ordered commanders of other 
Montenegrin columns to push forward and occupy as 
much territory as possible before the Servians pene- 
trate further west. 

It is definitely announced that negotiations have 
been resumed between the Chinese Government and 
the Six-Nation Group of bankers for a large loan. 
China has decided to respect the protests of the inter- 
national bankers and of some of the foreign legations 
against the intention to allot a portion of the salt-tax 
revenue as a guaranty for the repayment of the inde- 
pendent loan of $50,000,000 recently made to China 
by the Crisp syndicate of bankers in London. The 
Minister of Finance has been instructed to utilize all the 
salt revenue for the payment of the Boxer indemnity 
except that portion reserved for previous loans. Other 
adequate security will, it is stated, be offered the Crisp 
syndicate pending the payment of the Boxer indem- 
nity. The Crisp syndicate announces that the second 
half of their loan will not be offered for public sub- 
scription until the financial situation that has been so 
adversely affected by the Balkan war shows improve- 
ment. But Mr. Caaries Birch Crisp, the head of the 
syndicate, denies absolutely the rumor that he 1s 
unable to finance the remaining half of the loan. 
China’s new negotiations with the Six-Power Group 
of bankers will not, Mr. Crisp added, in any way aiiect 
his loan, as China needs enormous amounts of money 
to proceed with orderly devetopment. Therefore his 
loan of $50,090,000 is small compared with the total 
requirements. No definite announcement has been 
made regarding the proposed volume of the new loan 
nor of the terms, though there is excellent basis for 
the statement that the latter will be found to contain 
all the protective features that surrounded the loan 
that was recently agreed to by China and then suddenly 
repudiated. 

The official correspondence on the Chinese loan that 
was promised by Sir Edward Grey has just been 
published by the British Government in the form of 
a “‘white paper.” It contains the communications 
that passed between the foreign office and the heads 
of the various banking concerns as well as copies of 
messages between Sir Edward Grey and Sir John 
Jordan at Pexing. Sir Edward Grey was first informed 
that an agreement had finally been reached between the 
Chinese Government and Crisp & Co. for the loan of 
£10,000 ,000 on Sept. 4 by a letter from the Chinese Em- 
bassy. On Aug. 23 a cable was sent to Sir John Jordan 
by Sir Edward as follows: “It appears that negotiations 
are proceeding between the Chinese Minister here and a 
new syndicate for the loan of £10,000,000 to China. 

tepresentative of syndicate, Mr. C. B. Crisp, informed 
that 1 should regard with disapproval any proposal 
for a loan by firms not connected with the. groups 
until the repayment of advances has been provided 
for, since the Chinese Government are not in my 
opinion iree to negotiate such loans until this has been 
done.’ This cable dispatch was amplified by a note | 
to Sir John Jordan from Sir Edward Grey dated | 
Sept. 10 as follows: ‘‘Mr. C. Birch Crisp called to-day | 
by appointment at this office in connection with the 
proposed loan of £10,000,000 to the Chinese Govern- 
ment. Mr. Crisp was received by Mr. Gregory of the 
Far Kast Department and confirmed the statement that 
the loan in question had been definitely concluded. 
Mr. Gregory pointed cut that Mr. Crisp had acted in 








defiance of the declared policy of His Majesty's Gov- 
ernment, which had been made perfectly clear to him 
on his previous visit to the Foreign Office. Mr. Crisp 
admitted that this was so, but said that he knew that 
the public was prepared to take up the loan and that 
he did not see how His Majesty’s Government could 
prevent the transaction being carried through. Mr. 
Gregory replied that His Majesty’s Government was 
not of course in a position to put pressure on the syn- 
dicate interested in the loan, but they could put con- 
siderable pressure on the Chinese Government and 
would not hesitate to do so at once. Mr. Gregory 
inquired whether Mr. Crisp would prefer to see tie 
whole influence of the six governments thrown against 
the loan or whether he would be prepared himself to 
cancel the agreement and prevent an open conflict. 
After consideration Mr. Crisp admitted that it would 
be foolish to proceed with the loan in the face of the 
active hostility of the six governments, and he there- 
fore proposed the following procedure, which Mr. Greg- 
ory promised to submit to me. He would postpone 
the issue of the loan and would undertake not to pro- 
ceed further with it without previous notification to 
the Foreign Office. He would issue no prospectus. 
He would cause no reference to be made to the agree- 
ment in the press and would refuse any information 
as to its existence if applied to.’’ In a cable message 
sent the next day to Peking Sir Edward Grey urged 
Sir John Jordan to.endeavor to persuade the Chinese 
Government to disavow the action of their agents in 
this transaction, and two days later Sir John reported 
having made the desired representation. On Sept. 12 
Sir John Jordan wired to Sir Edward Grey: “I told 
Kuarton, who originated the transaction in Peking, 
that the transaction seemed to me impracticable, and 
that I was bound to o>pos2 it. The salt revenue as at 
present administered was insuificient to meet even 
the indemnity and its reorganization was essentially 
an international matter. As security for a foreign 
loan the property transfer tax had no value except for 
advertising purposes.” On Sept. 
Secretary again wired Sir John ‘ Messrs. 
Crisp have just informed me that they proposed forth- 
with to issue prospectus of £10,099,099 loan and to 
proceed with issue. Our attitude will have to be 
entirely reconsidered if the Chinese Government on 
their part defy us in the matter; they well know that 
we are pledged to act with the five other Powers. 
You should warn the Chinese Government in the most 
serious manner of the unwisdom of their persisting 
with this loan at this juncture, and use your best ef- 
forts to get them to order the suspension, at least pro- 
visionally, of the issue.”” When the loan was ult:mate- 
ly issued, Sir Edward wired to Sir John Jordan: ‘You 
should decline to place the Crisp loan on record.”’ 

London bankers are still urging the Six-Power Group 
not to attempt to monopolize China’s loans. They are 
also agitating an extension of British participation in 
the group. Mr. Crsip expects this will be effected be- 
cause the Government's support of the Hongkong 
bank (the bank representing the British nation in the 
Six Power group) was conditional upon other British 
banks being admitted to the group. 
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Affsirs in Nicaragua are again on a peaceful basis. 
The Navy Department has received advices from 
Rear-Admiral Southerland at Corinto, giving details 
of the improved conditions that have gradually devel- 
oped since the suppression of the recent revolution in 
that country. Newly chosen officials 
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have taken charge at Leon and commerce is beginning 
to show signs of life. 





Further progress has been evident on the London 
Stock Exchange and the Continental bourses this 
week in the recoveries from the recent excitement 
and weakness. As is not unusual in such instances, 
the mail advices that have been received this week 
suggest strongly a substantial degree of exaggeration 
in the cable accounts of the so-called panics. In fact, 
the cable accounts themselves are now taking a 
much calmer view of events that have fully ma- 
tured. At last week’s Paris settlement, for example, it 
is now reported by cable that there was not a single 
defaulter, although the settlement was the most 
difficult of any in recent years. It is authoritatively 
estimated, according to one _ usually conservative 
Paris correspondent, that the losses of French opera- 
tors in the recent crisis reached nearly $50,000,000, 
yet whatever sums clients could not pay were paid 
by intermediaries. Brokers all honored their lia- 
bilities. 

While the foreign markets continue nervous and 
will probably show no general improvement from this 
condition until some definite agreement has been 
reached among the major Powers regarding the final 
arrangement of the Balkan map, no serious fear seems 
to be entertained that such an agreement will not be 
reached. It is now recognized that the territory that 
has been captured must in the main at least, remain 
with the captors, and that the question is one that 
must be primarily settled by the Balkan States them- 
selves. Foreign State securities reflect the general 
improvement in conditions by substantial advances. 
In seeking net changes in these securities for the 
week, it 1s necessary to make comparisons with quota- 
tions at the close of business of Thursday of last week, 
as Friday, All Saints’ Day, was a holiday on the 
London market. British consols yesterday closed at 
7414, comparing with 73 11-16 a week ago, Russian 
4s-were 90 last evening, against 88 a week ago 
and Turkish 4s, notwithstanding the spectacular 
reverses to Turkish arms, closed at 81, comparing 
with 80% a week ago. Bulgarian 6s, which had 
declined to 96% a fortnight ago and had advanced 
to par last week, closed last evening at 101, Greek 
Monopoly 4s are 2 points higher for the week and 
4 points higher for the fortnight at 55,Servian Unified 
4s have this week advanced 8 points to 81, making 
a 9-point advance within the fortnight. German 
Imperial 3s remain without change at 76, while 
French rentes (on the Paris Bourse) closed at 89.60, 
comparing with 89.55 a week ago. Aside from French 
rentes the quotations mentioned are those of the 
London market. 





There were no additional changes in the official bank 
rates in London or on the Continent during the week, 
the Imperial German Bank having failed to meet the 
general expectation of a further advance to 54%. 
That rate remains at 5%. The private bank rate in 
London is 5% for sixty day bankers’ acceptances and 
also for ninety days, while rates for bills to arrive closed 
at 5% for sixty day and4%%@5% for ninetydays. Bill 
buyers are inclined to favor at this season the longer 
maturities, as ninety-day acceptances run well into the 
new year, which means that the funds will continue at 
the current discount rate well into a season when money 
rates usually fall to a much easier basis. A week ago 
sixty-day spot bills were quoted at 5% and long bills 








at 4 15-16@5%; for bills to arrive, short and long, 
5% was the quotation. In Paris the open market 
rate remains unchanged for the week at 334 % for com- 
mercial bills, while finance bills are quoted by cable 
at the close at 374%, which is a reduction of %% for 
the week. The rate at Berlin yesterday was 434% for 
spot bills and 4% @5% for bills to arrive. A week ago 
the spot rate was 444%, while bills to arrive required 
anywhere from 454@514%. Amsterdam remains at 
374% and Brussels at 454%. At Vienna the open 
market rate is without change from 53%. The 
official bank rates at the leading foreign centres 


are: London, 5%; Paris, 4%; Berlin, 5%; Vienna, 
514%; Brussels, 5%; Amsterdam, 4%, and Bom- 
bay, 4%. 


The Bank of England in its weekly return on Thurs- 
day reported a decrease of £787,074 im its gold and 
bullion holdings and of £835,000 in total reserve. The 
proportion of reserve to liabilities is 47.46%, comparing 
with 47.72% last week and 49.74% a year ago. A 
contraction of £625,000 in loans (other securities) was 
noted, while the Bank released £1,547 ,000 in funds to 
the market as suggested by a decrease in public depos- 
its. Notes reserved are £784,000 lower for the week, 
but note circulation indicates an increase of £48,000. 
Comparing with recent years, the Bank is in a strong 
position so far as its bullion holdings and actual re- 
serves are concerned, the total stock of gold being 
£36,549,880, comparing with £35,377,981 one year 
ago and £32,698,865 in 1910. The reserve aggregates 
£26,363,000, as against £24,861,466 in 1911 and 
£22,976,935 in 1910. Loans, however, are at the 
highest point for the current week since 1907, the 
panic year, when they aggregated £36,099,742. This 
week’s total is about £2,000,000 below that record, 
amounting to £33,907,000, against £28,472,165 in 
1911 and £24,970,380 in 1910. Public deposits aggre- 
gate £13,298,000, against £9,544,353 and £6,606,848 
in 1911 and 1910, respectively. Our special corres- 
pondent furnishes the following details of the gold 
movement into and out of the Bank for the Bank week: 
Imports, £900,000 (wholly bought in the open market); 
exports, £775,000 (of which £200,000 to Egypt, 
£400,000 to Brazil and £175,000 to Continent), and 
shipments of £912,000 net to the interior of Great 
Britain. 

Of the £900,000 in Cape gold that was offered at 
auction in London on Monday, £200,000 was secured 
for India. Sir Edward Holden, Chairman of the Lon- 
don City and Midland Bank, at the annual dinner of the 
Manchester Statistical Society a short time ago, spoke 
at some length on the demand for gold in India. Sir 
Edward remarked that the excess of exports of mer- 
chandise from India over the imports during the last 
twelve years amounted to about 467 millions sterling. 
The home charge paid in London through the sale of 
Council bills for the same period amounted to 192 
millions, leaving a balance, net, of 275 millions to be 
remitted to India. This amount has been remitted 
as follows: In gold, 101 millions; in silver, 97 millions; 
Council bills sold and purchased by the banks (over 
the 192 millions) 75 millions; totaling 273 millions and 
leaving 2 millions unaccounted for. The sale of the 
additional amount of Council bills placed in the hands 
of the India Council a sum of 75 millions sterling. 
Out of this they purchased silver of the value of about 
564% million pounds sterling, which has been coined 
into 135 crores of rupees. The rupee is a token coin, 
and the intrinsic value of the silver in each coin ig 
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about ninepence or tenpence. Consequently, the 
Indian Government makes a profit out of every rupee 
they coin. These profits, less ‘expenses, during the 
last twelve years amount to about 18 millions sterling, 
and with the interest to £19,756,000, of which £16,- 
748,000 is invested in miscellaneous securities, £1,- 
073,000 is held in cash in London and £1,934,000 is 
held in rupees in India. This fund was called the 
Gold Standard Reserve and was held for the purpose 
of ;protecting India’s financial position as far as it 
can be made to do so; but it was no morea gold reserve 
than the investments of the joint-stock banks were 
gold reserves. If exports from India fell off, and 
consequently the supply of bills of exchange fell off, 
this fund was designed to meet bills drawn by the 
Treasury in India to supply the deficiency in export 
bills, thus preventing a fall in the exchange. Bills 
drawn against this fund would be payable in gold. 
Therefore, the Fowler Committee of 1898 recommended 
t :e fund should be held in gold, and this has not been 
carried out. This is one of the questions that has 
caused, and is causing, great dissatisfaction in India. 
Indian critics, he continued, said this balance should 
be held in gold and they further said the gold should 
be held in India. 
|. It would have been a much sounder policy, Sir 
Edward thought, to have invested this profit in gold 
as made year by year, as there would thus be 18 
millions in gold instead of in securities, which consti- 
tute a very serious menace to home gold reserves. 
Instead of having 35 millions sterling of gold “in our 
national reserve,’’ the speaker said, ‘‘and 18 millions 
in the Indian reserve, making together 53 millions, our 
own gold reserve of 35 millions would, in case of 
necessity, have to provide 18 millions of gold for the 
Indian reserve, leaving us with only 17 millions, which 
would place us in the gravest position, as the members 
of the Indian Council knew well. What answer is 
there to the criticism that this fund should be held in 
India? The very fact of its being held in India would 
insure its being held in gold, because under these cir- 
cumstances the Treasury in India would not be able 
to draw bills on London, and they would, therefore, 
be compelled to hold the gold in India to meet 
the demand for export in place of the bills. 
“Tf,’ Sir Edward concluded, ‘we had a 
gold currency in India, with a token rupee cur- 
rency as at present, then India would practically 
be placed in the same position as ourselves, and we 
might have in India an inflow or an outflow of gold; 
but, as matters now stand, the ordinary law governing 
the rise and fall of prices is prevented from becoming 
fully operative by reason that the gold which is going 
to India is being hoarded.”’ 





The Bank of France this week reports a contraction 
for the week of 3,209,000 franes in the gold holdings 
of that institution and an increase of 1,103,000 franes 
in silver. The satisfactory features of the statement 
were, first, a reduction of 258,100,000 franes in dis- 
counts and of 45,375,000 franes in note circulation. 
General deposits increased 16,600,000 franes, Treasury 
deposits decreased 46,625,000 franes and the Bank’s 
advances were 33,225,000 frances higher for the week. 
Cable advices state that not only the Bank of France 
but all the large French banks and credit institutions 
are rigidly holding their gold and are refusing to pay 
out the precious metal except in transactions involving 
the purchase of grain, cotton and similar transactions 
that are international in character. The Bank has 





now on hand 3,223,026,000 franes gold. A year ago 
its stock was only 3,175,650,000 frances, but two years 
ago the amount was 3,303,100,000 franes. The silver 
holdings aggregate, according to this week’s state- 
ment, 752,369,000 francs, which compares with 795,- 
400,000 franes in 1911 and 839,125,000 frances in 1910. 
Discounts, however, are much heavier than in recent 
years at this date, the aggregate being 1,685,037 ,000 
francs, comparing with 1,465,418,094 franes in 1911 
and 1,494,954,041 franes in 1910. 





So far as the local money situation is concerned, 
there has been a gradual easing off in both demand 
loan rates and those for fixed maturities. On Friday 
of last week it will be recalied the call rate advanced 
to 9%. The highest figure this week has been 7%, 
and that was touched on only one day, which was 
Monday. There is no expectation in banking circles 
here of anything like cheap money during the closing 
weeks of the year, and should there be any substantial 
advance in general business, the strength and activity 
in money would not be unlikely to last well into the 
new year. There is, however, some evidence at a 
number of the banks of a disposition to expect a mod- 
erate slackening of the demands for banking accom- 
modation in both manufacturing and mercantile 
circles until some general indication can be secured 
of whether there will be any substantial interference 
with business activity by the overwhelming victory 
of the Democratic Party and the certainty that an 
important revision downward in the tariff schedules 
will result from such victory. There has, at any rate, 
been a fractional reduction in time money rates this 
week in addition to the steady cheapening of the call 
money market. ‘There has, as an additional influence 
of ease, been some return to the banks of the dividend 
and coupon disbursements that were the direct cause 
of the flurry in demand rates at the close of last week. 
The demands from the interior have shown less urg- 
ency. Nevertheless, the reserves of New York Clear- 
ing-House institutions are very closely drawn down, 
the amount of free cash above legal requirements, 
according to last Saturday’s bank statement, leaving 
a margin of only $2,580,050, or a decrease of $1,443,950 
for the week. A year ago the total was $11,532,950, 
which included, as is the case this year, the surplus 
reserves of the trust companies, while two years ago 
the banks alone held $5,728,200. The banks lost in 
actual cash last week $5,822,000, but as a result of a 
reduction of $27,217,000 in deposits, the reserve re- 
quirements were reduced $4,378,050, and thus, as 
already noted, the cash surplus above requirements 
was only reduced $1,443,950. On Monday $100,000 
in gold was withdrawn from the Sub-Treasury for 
shipment to South America. 

Referring to call money rates in detail, the range 
on Monday was 3@/%, with the higher figure the 
renewal basis; Tuesday was Election Day; on Wednes- 
day 6% was the highest, 424% the lowest and 5% the 
ruling figure; Thursday’s extremes were 4% and 6%, 
with 5% remaining the ruling quotation; on Friday 6% 
was the highest, 5% the lowest and 54% the renewal 
basis. As already noted, the demand for time money 
has been rather less urgent, and quotations are a shade 
easier in consequence. Final rates were 534 to 6% 
for 60 days, 90 days and four months and 5% to 534% 
for five months and 514% for six months. Mercantile 
paper is also a shade easier, being quoted at 534 @6% 
for choice six months’ names and also for 60 and 90- 

ys endorsed bills receivable, with a more general 





Nov. 9 1912.] 


THE CHRONICLE 


1239 








business at the lower than at the higher figure. Names 
not classed as strictly choice still remain at 64%. 





The foreign exchange market has ruled weak, owing 
to a pressure of bills of all descriptions. Foreign bank- 
ers report purchases of American securities by Europe 
aside from the transactions covered by the arbitrage 
dealings on the Stock Exchange. An engagement of 
$100,000 gold was announced for South America on 
Monday. This was an arbitrary transaction and was 
the result, we are informed, of the determination of the 
French banks to refuse gold except under extremely 
pressing circumstances. This engagement of gold em- 
phasizes a rather remarkable change in the international 
money situation in the course of a single month. 
Early in October our bankers were paying premiums 
in London for gold in order to bring the precious metal 
here to re-enforce our depleted bank reserves. Sud- 
denly, virtually without notice, conditions were en- 
tirely reversed by the Balkan uprising. Part of the 
gold already engaged for America was promptly can- 
celed, and American securities conservatively valued, 
it is believed, at $40,000,000 were unloaded by Lon- 
don and the Continent on the American market and 
had to be paid for. This was done, however, very 
largely by drawing finance bills on London to be covered 
by future shipments of grain, cotton and other mer- 
chandise. The most interesting point seems to be 
that, instead of importing gold, we have this week, 
as a matter of fact, gone to the other extreme and ar- 
ranged for an exportation of the precious metal; and 
still it has not been found necessary to secure aid 
from the Treasury Department. This certainly sug- 
gests that the claims of New York bankers, made in 
late September and early October, that the situation 
was not sufficiently acute to justify Treasury aid, 
were well founded. The continued activity in British 
trade is significant of the corresponding demand for 
banking facilities in the London market, and will, of 
course, tend to maintain money rates at the world’s 
financial centre. The October statement of the Brit- 
ish Board of Trade on Thursday indicated an increase of 
£10,321,700 in imports comparing with the corre- 
sponding month of last year and of £4,984,500 in ex- 
ports. The imports were valued at £71,136,000, 
comparing with £60,815,000 in 1911 and £58,011,000 
in 1910. Exports for October aggregated in value 
£57 ,006,000, comparing with £52,219,000 in October 
one year ago and £45,691 ,000 two years ago. Money 
in London is at the moment quite abundant, and day- 
to-day loans are quoted at 14@3%%. But it is 
known that a large amount of loans mature at the 
Bank in the next fortnight. For this reason a rather 
firmer tone to money rates is expected. 

Compared with Friday of last week, sterling ex- 
change on Saturday was very firm and advanced 
about 15 points in anticipation of a favorable bank 
statement here and some speculative short covering; 
demand was quoted at 4 8565@4 8575, cable transfers 
at 4 8635@4 8645 and sixty days at 4 8120@4 8130. 
On Monday, after a weak opening, the market be- 
came firmer on the stiffening in discounts abroad and 
lower rates for call money locally; demand advanced 
to.4 8570 @4 8580, although cable transfers remained 
unchanged at 4 8635@4 8645, while sixty days de- 
clined to 48110@4 8120. Tuesday was a holiday. 
Large offerings of commercial bills caused a decline 


at the opening on Wednesday, demand selling as low : 


as 4 8560 and cables at 4 8615; later, however, the 
market rallied on the easier tone in the local money 





— 
market and closed unchanged for demand and sixty 


days at 4 8570@4 8580 and 4 8110@4 8120, respec- 
tively; cable transfers finished lower at 4 8620@ 
4 8630. On Thursday sterling broke quite sharply 
on a decline in English discounts, freer offerings of 
bills and the improvement in the European political 
situation; the final range was 4 8545@4 8555 for 
demand, 4 86@4 8605 for cable transfers and 4 8105 
@4 8115 for sixty days. On Friday the market 
continued under pressure and there was quite active 
selling by two well-known national banks. Rates for 
the day declined about 10 points. Closing quotations 
were 4 8095@4 8105 for sixty days, 4 8540@4 8550 
for demand bills and 4 8590@4 &6 for cable transfers. 
Commercial on banks closed at 4 78’%,@4 80% and 
documents for payment 4 80!4@481%. Cotton for 
payment ranged from 4 80'44@4 80%4, grain for pay- 
ment from 4 8114 to 481%. 





The New York Clearing-House banks, in their opera- 
tions with interior banking institutions, have gained 
$2,634,000 net in cash as a result of the currency move- 
ments for the week ending Nov. 8. Their receipts 
from the interior have aggregated $11,234,000, while 
the shipments have reached $8,600,000. Adding the 
Sub-Treasury operations and the gold exports, which 
together occasioned a loss of $3,100,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been a 
loss of $466,000, as follows: 

















Into Out of Net Change in 

Week ending Nov. 8 1912. Banks. Banks. Bank Holdings. 
Banks’ interior movement- -------- $11,234,000 $8 ,600,000\Gain $2,634,000 
Sub-Treasury op’ns and gold exp’ts - 19,100,000 22,200,000;Loss 3,100,000 
WE chan tbbbbaebicdswusidddaded $30,334,000; $30,800,000) Loss $466 ,000 








The following table indicates the amount of bullion 
in the principal European banks. 
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£ 
35,377,981 
31,815,680/158,841.360 
13,959,900} 52,893,200 
6 ,044 ,000'149 016,000 
11,563,000] 65,392,000 
30,173,000) 46,856,000 
3,569,000) 44,219,000 
1,079,100} 12,763,100 
3,325,000) 9,975,000 
| 4,734,000 


£ £ 

36,549,880) 35,377,981 
30 ,094 680/159 ,015,520/127 ,025 680 
15,574,050) 59,902,000, 38,933 ,306 
6 ,459 ,000/163 ,977 ,000/142 ,972 ,000 
10,823 000; 62,756,000, 53,829,000 
Spain _..-| 17,284,000) 29,585,000| 46,869,000) 16,683 ,000 
Italy d__-| 42,491,000; 3,500,000) 45,991,000) <0, 

Neth’lands| 13,498,000) 514,100) 14,012,100 
Nat.-Belgd| 7,420,000} 3,710,000; 11,130,000 
Sweden ._| 5,462,000) | 462 ,000 
SEE: scesesscal : 6 ,437 ,000 
2,145,000) a | 2,145,000 2 ,226 ,000 


Total week|514,514,670 100,259,830 (6 14,774,500/487 ,201,961/101 ,528 ,680)588,730,641 
Prev .week|513,647 987/101 {006,827 614,654,764)487,096,304|101 ,688 960,588, 785,264 
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£ 
England.-_| 36,549,880 
France _._|128,920,840 
Germany .| 44,327,950 
Russia a-_|157 518,000 
Aus.-Hunb| 51,933,000 
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THE ELECTION. 


We do not suppose that the electoral results last 
Tuesday have very greatly surprised, even when the 
magnitude of the Democratic pluralities is considered, 
people experienced in the history of American politics. 
As we pointed out last week, the so-called “‘arith- 
metical forecast,’ granting a loyal attitude towards 
its candidates by the Democratic voters, heavily fa- 
vored Governor Wilson. The actual result, so far as 
has been borne out by the count, is that Wilson has 
carried forty States, Roosevelt five and Taft three. 
Wilson will receive 429 votes in the Electoral College, 
Roosevelt 77 and Taft 12. On the popular vote as 
figured up at the present writing Wilson is shown to 
have received approximately 6,200,000, Roosevelt 
4,200,000, ‘Taft 3,500,000. 

In these results there are several unusual aspects. 
Governor Wilson’s majority in the Electoral College 
of 340 votes over all other candidates is the largest on 
record in the history of Presidential elections. Mr. 
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Roosevelt’s similar majority in the Electoral College | 


of 1902 was 196 votes. Grant, in his sweeping vic- 
tory of 1872, hada majority of 223. Lincoln’s ma- 
jority in the 1864 election was 191. Pierce, in the 
great Democratic victory of 1852, received 212 votes 
over all opponents. It is true that the vote for Wash- 
ington in the Electoral Colleges of 1790 and 1794 was 
unanimous, and that the vote for Monroe in 1820 was 
the same except for a single ballot; but obviously 
these give no proper basis for comparison. 

When one turns to the plurality on the popular vote, 
it will be seen that Wilson has polled about two million 
votes over Mr. Roosevelt, who came next upon the 
poll. This is the largest popular plurality gained by 
the successful candidate at any of our Presidential 
elections except that of 1904, when Mr. Roosevelt's 
plurality was 2,541,702. Notwithstanding, however, 
this plurality over the next highest candidate, Mr. 
Wilson’s popular vote of last Tuesday ran _ short 
1,500,000 of the vote for Roosevelt and Taft com- 
bined, and was therefore less than half the total vote 
cast for all candidates. This, however, is not so un- 
usual a result as may be imagined. Even in Cleve- 
land’s sweeping victory of 1892, although his popular 
plurality over Harrison was 380,000, the combined 
vote of all the opposing candidates (including a mil- 
lion votes polled by the Populist Party) ran 937,000 
above the vote for the successful candidate. Lincoln 
in 1860 polled nearly one million votes less than his 
three opponents combined. John Quincy Adams in 
1824 received less than one-half of the vote which was 
cast for his three antagonists—one of whom, in fact, 
received a substantially larger popular vote than Mr. 
Adams. That election, it will be recalled, was thrown 
into the House of Representatives. 

Among the incidents of the election, which add em- 
phasis both to the re-alignment of parties and to the 
scope of the Democratic victory, are the facts that 
Massachusetts has voted for a Democratic President 
for the first time in its history and Maine for the first 
time since 1852; that Pennsylvania, the Republican 
stronghold, which polled 297,000 Republican plurality 
in 1908, divided its vote last Tuesday with fair equal- 
ity between the three separate parties, giving a plural- 
ity to a third-party candidate for the first time in its 
history, and that Governor Wilson, while carrying his 
own State and the State of his party’s Vice-Presiden- 
tial nominee, also carried the States of the Presiden- 
tial and Vice-Presidential candidates on the Repub- 
lican ticket, and, if the Denocrats have got Califor- 
nia, on the Third Party ticket also. Mr. Roosevelt, 
in fact, came out a very bad third in his native 
State To this may be added, as a further oddity 
of the electoral result, the fact that all but one 
of the seven Governors, who last February called 
on Roosevelt to run because ‘a large majority of 
the people iavor your re-election,’ had the pleas- 
ure of seeing their respective States go Democratic 
last Tuesday. 

Looking at another aspect of the returns, the vote 
cast last Tuesday for Mr. Roosevelt was the largest 
ever polled by a third party in our history. Its total, 
upwards of four millions, compares with a previous 
third-party maximum of 1,040,886, which the Popu- 
lists cast for Gen. W eaver in 1892. This is, moreover, 
with one exception the first occasion in our history 
when a new party has come second on the poll; that 
exception being 1856, when the Whig Party, then ad- 
mittedly in process of disintegration because of the 
slavery issue, nominated ex-President Fillmore against 





the nomination of Fremont by the new Republican 
Party. That new party had polled only a beggarly 
156,000 popular vote in the Presidential election of 
1852; but in the 1854 election it cast 1,341,264, or 
465,000 more than the vote cast by the Whigs. There 
was no Whig candidate presented at any national elec- 
tion thereafter. 

This precedent suggests the most important political 
problem underlying the electoral results of the present 
week. To compare the present situation with that of 
1856, when the questions of slavery and of preservation 
of the Union overtopped every thing else would be 
clearly unreasonable. Nevertheless, the question 
now, as then, comes forcibly to the front, what is to 
be the future of the Republican Party and of the 
new Third Party. 

We have shown that the Democrats last Tuesday 
polled only about 44°% of the country’s popular vote. 
This might appear to indicate that, had there been 
only two powerful tickets in the field, the Democratic 
candidate would have met defeat. But that, as a 
matter of fact, is no safe inference. A strong third 
party always and necessarily draws away voters to 
some extent from all of the other parties, and the 
country’s general expectation, in advance of the split 
in the Republican Party had leaned rather to the 
view that this was a “Democratic year.” The real 
question nevertheless remains, whether we are to 
have three full-grown parties in our future national 
politics, or, if not, which of the two Republican 
factions will hereafter control the opposition to the 
Democrats. 

The long existence of more than two great national 
parties would scarcely be in accord with American 
political instinct. Nor, in fact, can it be said that 
the recent campaign was in any fair degree a test of 
the new party’s power as a distinctive political 
organism. Nothing has been more evident, throughout 
the recent campaign, than the fact that the so-called 
Progressive Party was Mr. Roosevelt. It was wholly 
identified with his personal fortunes. It does not 
require very long recollection to remind one that the 
Progressive Party was not seriously considered as a 
factor in the coming contest until Mr. Roosevelt 
announced his willingness to be its candidate. The 
party’s campaign, it will be recalled, came invari- 
ably to a standstill when he was absent from the 
scene. 

Analysis of the party’s constituency during and 
since the campaign has pretty clearly shown that, 
except for his personal prestige and popularity, re- 
enforced by demagogic appeals quite without parallel 
in our political history, the actual character of its 
constitituency was not very different from that of the 
Populist Party, whose career reached its climax in 
1892. Yet that party, after surviving actively two 
Presidential elections and nominally participating in 
another, disappeared so completely that even its name 
no longer appears in the list of party nominations. 
It is not without significance that the admitted reason 
for that disappearance was the return of prosperity 
to the sections of the country where the Populist 
movement had flourished. In other words, it was a 
hard-times party. But parties of that sort, though 
perfectly familiar in the history of this and other 
countries, are not apt to enjoy a permanent existence, 
and the career of this latest of them begins in a trade 
revival. That fact, and the weakness shown by the 
Third Party’s entire dependence on one candidate in 
the recent campaign, are sufficient to indicate why 
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the long existence of the three parties in their present 
status is scarcely probable. 

But if we are not to witness a continuance of the 
present division of the electorate into three strong 
parties, the question is clearly left for consideration, 
whether the Republican Party is destined to re-absorb 
the voters who left it this year for Mr. Roosevelt, or 
whether it is destined itself to be absorbed by the 
new party. It is early to venture a conjecture on 
this point. At the moment, the breach between the 
two wings of the Republican Party is seemingly 
irreconcilable. One may conceive of the _ personal 
animus of the Third Party itself altered by the ending 
of Mr. Taft’s Administration, or by the withdrawal of 
Mr. Roosevelt, orsimply by continuance of prosperous 
times, so that these Third-Party voters of 1912 might 
find their way back to the Republican Party’s ranks. 
But a general drift into the new party’s ranks of 
voters who cast their ballots for Mr. Taft last Tuesday 
can scarcely be imagined. Their resentment over 
Mr. Roosevelt's policy before and during the cam- 
pagin is deep and just. All of them feel that a great 


party has been violently disrupted for the purpose’ 


of serving personal ambition. None of them is likely, 
even in the longer lapse of time, to forgive him for 
his conduct of this year, and we certainly do not 
think that they ought to do so. In particular, we 
fail to see that the anger over the dishonest and in- 
sincere talk about Mr. Taft’s “stolen nomination,’ 
which was started at the time when Mr. Roosevelt 
was using every imaginable effort to “steal” exactly 
the same nomination by exactly the same means, 
can rightly be allayed. 

Taking the broadest view, the possibilities of the 
future may be thus stated: Either the Third Party, 
like the Populist Party of twenty years ago, will grad- 
ually disintegrate through the drift of its voters back to 
their original places, or else the Republican Party, like 
the Whig Party of 1856, will perish as a political 
organization, leaving its following to be distributed 
among the other parties. Our own opinion as to 
the total improbability of this second result has been 
already expressed. If, however, it should happen, 
then, in the light of political experience, it could 
occur in only one way. The so-called Progressive 
Party, it may be imagined, would become so radical 
(on the lines set down in its own Chicago platform) 
as to absorb to itself the sympathetic elements in 
both the older parties. There have been some signs 
of such a tendency, in the declarations both of Mr. 
Roosevelt and his party organization during the 
closing days of the campaign. Supposing that to 
happen, the natural order then would be for the 
Democratic Party to become distinctly the party of 
conservatism. In the face of such division of the 
political field, conservative Republicans who voted 
for Mr. Taft last Tuesday would obviously drift 
to the Democratic Party, and both that and 
the new party would thereafter be completely 
realigned. 

We state this merely as a hypothetical possibility 
and not as a political probability. It is obvious, 
however, what light it throws, even as a possi- 
bility, on the wiser course for the Democratic Party 
during the next four years. The danger surround- 
ing an opposition party, swept into power by 
such immense pluralities as those of Tuesday, are 
familiar to all students of past and contemporary 
history. It was very distinetly shown after our own 
Presidential election of 1892. But this much should 





be observed, that, whereas in 1892 the faction of 
dangerous radicalism was within the Democratic 
Party—the line between radical Democrats and 
ordinary Populists being, in fact, exceedingly difficult 
to draw—at the present time the party of declared 
ultra-radicalism is outside the Democratic lines and 
wholly in opposition to that party. 

The wiser policy of the new Democratic Congress and 
Administration would seem, therefore, to be plain. 
Were its pluralities so small as to make it dependent 
on the help of the Third Party leaders in order to 
place its measures on the statute books, there would 
be danger that the radicals of that other party might 
influence Democratic councils. No such _ political 
necessity seems now to exist. So far as can yet be 
seen, the indications are that prudent councils will 
prevail with Governor Wilson in his Presidential 
policies,and he will presumably be sustained in such 
regard by the better element in the party. Further 
than this, the party, its candidate and the country 
at large enjoy a great advantage in that the new 
President takes office under the auspices of real 
prosperity. This has a bearing on the future, not 
only from the fact that our business organism will not 
be subject in the degree of 1894 to real or imaginary 
shocks, but also, and of more importance, because the 
decrease in popular discontent and radicalism, as a 
result of individual prosperity, should serve before 
very long to hold up the party’s hands in prudent, 
large-minded and conservative public action. 








THE CONTROL OF TRUSTS.* 

Some years ago a distinguished public lecturer was 
in the habit of saying that the best material for 
prophecy was to be found in the opinions of the edu- 
cated young men of the country. In the welter of 
new and more or less disturbing schemes for the re- 
organization of the State and of business in which 
we find ourselves to-day, it is a relief to come upon a 
book by a leading teacher of young men which is 
notable for both its sound views and its optimism. 
Prof. John Bates Clark, of the Department of Political 
Science in Columbia University, in collaboration with 
his son, John Maurice Clark, Assistant Professor in 
Amherst, has gathered and re-stated his teachings 
in economics in view of the present situation in a new 
book bearing the title of this article. Prof. Clark 
for many years has been a teacher of economics to 
college and university men, and has long been known 
for the breadth and accuracy of his knowledge and 
the clearness and moderation of his views. 

He recognizes clearly the development of the modern 
world and the permanence of the leading forms of 
industry and of commerce. The great corporation 
has come to stay, and the combinations both of capital 
and of labor are inevitably joined to human progress. 
The world is not going to turn back. He recognizes 
also with equal clearness the evils that have grown 
up in connection with them, and the inevitable diffi- 
culties connected with a proper control and the secur- 
ing of the public weal. He believes that these will 
be surmounted, and in the face of all the turmoil in 
which we are, his book opens with a vision of the ulti- 
mate goal which, coming from such a source, is well 
worth repeating. Without radical or upheaving 
change in the structure of society, he sees before us 
“endless progress insured by forces that in them- 
selves are held old and familiar.” 


* ** The Control of Trusts,’’ by John Bates Clark and John Maurice. Clark. 
Published by The Macmillan Co., New York Clty: Price, $1 25. — 
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“We shall see,” he says, “the wealth-creating power | 
of the social organism always growing, wages always 
rising and capital often amassed, indeed, in great cor- 
porate capitals, but also divided in its ownership 
into a myriad of little holdings among the people. 
We shall see workers gradually acquiring capital while 
still earning wages in the mill. We may see business 
productions moving so steadily that bonds and even 
the stocks of industrial companies may become com- 
mon and safe forms of investment of workmen’s 
savings. It is a happy feature of the outlook that the 
old and sharp line of demarcation between the capital- 
ist class and the laboring class will be blurred and in 
many cases obliterated—since men who work would 
have a proprietary interest in the tools they use and a 
share in what the tools produce. The Socialist 1s 
not the only man who can have beatific visions, for 
the picture of the manly development of the laborer, 
with a perpetual rise in wages and increase in savings, 
in home owning, in personal independence and in 
culture, is presented to every one who sees what com- 
petition is capable of doing.” 

The central thought of his economic teachings is 
the guaranteeing of free and effective competition. 
This is essential to the development of human enter- 
prise, the quickening of man’s inventive faculties and 
the preservation of the spirit of emulation, which is 
necessary for the full development of man’s powers. 
Because this is essential, both to the growth of the 
individual and to the providing of the means of life 
to the community, it must be recognized as the chief 
permanent factor in industrial and commercial prog- 
ress. To guard this against the evils which to-day 
surround and threaten us must be the one purpose 
of the community and of the State. To-day this is 
chiefly imperiled by the peculiar development of the 
ereat corporation and the trust, and the chief question 
before the community is how these new factors in the 
business world are to be dealt with. Most of the meas- 
ures proposed for their regulation fall into one or the 
other of two classes: those which would merely destroy 
monopoly and make competition free and_ those 
which would recognize the principle of monopoly and 
protect the public by official regulation of prices. 
In opposition to both these, he advocates the regulat- 
ing of competition, in the belief that this can be done 
with no disruption of the business system, and in such 
a way as to prevent cut-throat operations for the 
crushing of rivals, while creating a condition in which 
competition of a tolerant kind would rule busi- 
ness life and develop the highest form of business 
activity. 

This is obviously a task confronted with extreme 
difficulty; and the moderation and soberness of the 
author are thoroughly manifest in the candor with 
which he recognizes the difficulties, and the modesty 
with which he suggests possible remedies. 

Starting with the statement that the preservation 
of competition is bound up with that general progress 
in things economic on which hang the hopes of every 
class of men, because it alone offers the key to success 
in solving problems of commercial expansion, and is 
creating conditions for healthy progress in all the prac- 
tical arts, he says the great question to-day is: “Have 
the great corporations a complete monopolistic 
power, and can this power of monopoly be removed ?” 
Certain of them have large powers to repress com- 
petition, but we may be assured that in none is it 
complete; and the vital question upon which our 





whole policy depends is: Can the monopolistic 


element which they contain be taken from them? If 
this cannot be done, the alternative may well be 
Socialism, though we are a long way from accepting 
that alternative; and the plan by which it is proposed 
that the Government should take possession of the 
great industries and dictate the prices at which they 
shall sell their products is a program not to be com- 
mended. The key to success in the line in which we 
must walk is afforded by the natural forces which even 
now put a strong curb on the great corporations. 
We have to strengthen that curb, and do what the skil- 
ful physician does when he helps his patient to get 
well by removing obstructions that prevent the vital 
forces from effecting the healing. 

The course is never easy, or freely opened, for great 
corporations to become monopolies; and the experience 
of the ’80s of the last century, when trusts had such a 
hard time, is illuminating. When prices are raised 
beyond a certain point, owing to a too grasping policy, 
that still happens which has often happened in the 
past new competitors threaten to enter the field, and ruin 
awaits all. The real difficulty is that the influence 
of this latent competition cannot be strengthened, as it 
could in earlier days, and the question now has narrowed 
itself into securing for the possible competitor the way 
to become an actual one, as promptly as possible. The 
danger is of his being crushed before he has a chance to 
establish himself, and by an entirely abnormal influ- 
ence which a trust is able to exert. If the great 
company could be prevented from doing these things, 
the competitor would be comparatively safe, and the 
mere possibility of his coming would hold prices near 
to a proper level. The trusts would then benefit the 
people by their economies, and not greatly trouble 
them by their exactions. 

Experience is teaching that various ways are open 


by which reasonable but efficient control can be 
secured. The tariff has been a constant source of 


difficulty, and the changes now proposed in it are a 
genuine ground for anxiety and commercial dis- 
turbance. Professor Clark’s opinion is that there are 
few measures against which the country is safer to-day 
than it is against a sweeping obliteration of import 
duties. But it is possible to use the tariff for the 
control of monopolies by lowering it, whenever prices 
become unreasonable, to a point that will call in foreign 
products. This can be done with one article at a 
time as fast as the need appears. Then the trust 
will have small incentive to crush independent rivals, 
and so far the field will be kept clear for the opening 
of new enterprises. 

Prohibiting railways from entering pools, he thinks, 
is a mistake. Such union of roads under properly 
regulated Governmental control, such as the Sherman 
Law is now developing, will secure uniform charges 
and a fair field for small producers, and will do it 
more effectively than if railroads are kept from 
pooling their earnings, and are forced back into the 
earlier form of independent rivalry. That creates 
conditions which Government regulation can far less 
effectively control. The country already has come to 
recognize that the common carrier is, in the largest 
sense, a public servant whose position is strategic, and 
who cannot be allowed to contribute to a monopoly 
in the economic field. There is no necessity for the 
consideration of Government ownership until efficient 
Government regulation has been proved impossible, 
which is far from being the case. 

As to the big corporation itself, size without preda- 
tory power, so far from being an evil, tends to make 
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the corporation beneficent, though size with this evil 
endowment makes it a menace to freedom. The de- 
mand for drastic and dangerous action on the part 
of the State begins when the power of the corporation 
to club out of existence competition, reveals itself in 
the fact that the potential competitor does not prompt- 
ly appear as he is needed. It is not impossible to 
discover in any one of the familiar ways this clubbing 
has begun. An end of this corporation clubbing must 
then be made by clubbing on the part of the State; 
that is, by such immediate recognition and prompt 
interference by the State as will secure the rise of the 
possible competitor. There is reason to think, since 
the efficiency of the Sherman Act has been reached, 
that this remedy is now at hand. The actual present 
situation is one in which a hundred great corporations 
would have become unrestrained monopolies if they 
had not been under the restraint of potential competi- 
tion. That restraint is all that 1s needed. When we 
shall have made each one of the abnormal practices 
by which competitors are terrorized legal offenses, and 
shall condemn corporations that have engaged in these 
practices, we shall have made a very real beginning 
of a scientific and permanently effective policy in 
dealing with trusts. 

In proportion as this is done, the demand will cease 
that the Government shall take industries into its own 
hands and manage them itself for the public welfare. 
A short time ago it seemed as if the method of control 
that had developed was sufficient. To-day it is 
apparent that something more is needed. It is safe 
to say that the Sherman Law is going to be retained, 
and the people will rely on it to help in stopping 
unreasonable restraint of trade. Unreasonable re- 
straint now may be understood as meaning that unfair 
action has been taken against new competitors, and 
that for the sake of profit a check is put on the amount 
of goods produced and sold. These two practices are 
the chief evils. If they could be eliminated, the mere 
ending of competition between the parties in the 
combination would not necessarily lead to harm. Two 
plans of dealing with this situation are possible: the 
regulating of prices by the Government and the re- 
stricting of the size of consolidating companies. The 
first would mean failure to secure regulation of a 
natural kind, would put a damper on inventive genius 
and would actually furnish a motive for suppressing 
improvement. ‘The second plan, restricting the size 
of companies, would give no real promise of benefit. 
On the contrary, high centralization, if it can be 
united with effective competition, is an obvious 
benefit. It would give greater steadiness to the 
general economic movements. Booms and _ crises 
would be less frequent, and the accumulation of capital 
for great enterprises, which has already become so 
manifestly necessary, would be encouraged rather 
than impaired. 

So far as can be seen at present, two measures are 
necessary to secure this union of free competition with 
an unrestrained accumulation of capital for large 
purposes: free publicity and restricted control of 
rival corporations in single hands. Publicity se- 
cured for prices at which goods can be sold, especially 
if uniform prices at the factory can be established, 
will do much to prevent oppression and to secure for 
the public the supply of commodities on fair terms. 
This can possibly be accomplished in part by legisla- 
tion and in part by popular demand. But, without 
prescribing details or venturing to determine the 
method, it is clear that an increased publicity in 





a 
regard to the distribution and sale of products, as 
well as in regard to the reports of corporations, will go 
far to clear the atmosphere and help forward the new 
movement. 

A present evil which is coming to be widely felt is 
the holding of stock of one corporation by another. 
In this way a small group, even with limited capital, 
can by skilful management get absolute control of 
large corporations, and secure entirely in the hands 
of a small minority a consolidation which can be used 
for the destruction of competition, for the injury of 
the public, and in disregard of the interests of the 
actual owners of the properties. In some way this 
must be prohibited, and Holding Companies will 
probably have to be abolished. Federal legislation 
can reach it in inter-State relations and the States 
themselves can deal with it within their own 
bounds. 

Here is a place for Commissions, and Trade Com- 
missions may well be created to deal with the whole 
subject of publicity in regard to price and restriction 
in regard to holdings of stock. The particular method 
by which the result is to be reached is not important. 
The aim is what is to be kept clearlyin mind. We 
cannot prevent complete dominion of one great cor- 
poration in any department of industry merely by 
prohibiting combination. Our experience is a record 
of the futility of this course. It is the duty of the 
State to secure the right of any man to enter business 
without fear of oppression. We must aim at re- 
establishing a measure of active competition wherever 
it is in danger of disappearing and must create the 
conditions that are necessary to enable it to continue 
without degenerating into cut-throat warfare. Com- 
petition which aims to put another man out of business 
or which is merely a spurt of low prices is not for 
the general welfare; for it means a prompt return to 
high prices, with the probable reduction in consump- 
tion and the non-employment of labor. The real 
object of competition should be to secure the survival 
of the most fit; and fitness to render service can be 
determined only under the right kind of regulation 
of the rivalry. The prize is to be won by merit, not 
by trickery or deceit. It is not to be a contest of 
unrestrained self-interest, but of rivalry in securing 
the public welfare. 

So far as Government action is to proceed, it is 
highly important that the laws be such as can be 
readily understood. They must not become dead 
letters through vagueness, nor must they leave the 
business world without the power to know whether 
they are within the law or not. The various Com- 
missions are rendering great service, especially in the 
indeterminate bills; and we are making steady progress 
toward a satisfactory situation. What is needed is 
recognition of the fact that honesty is the only prac- 
ticable policy, and that in the long run the welfare 
of the individual is wrapped up in the welfare of the 
community. The outcome of this teaching is wholly 
normal and healthful, and theclosing statement of the 
author may be accepted that “the time should not be 
far distant when the business world at large will catch 
the constructive spirit, and when the laws will be- 
come practically self-enforcing, because business men 
shall recognize the duty of fair competition, and 
accept as a public trust the power to maintain it in the 
field where vast enterprises rule. If so, we shall see 
the new competition promptly ‘established as the 
means of securing to laboring humanity a maximum 
of power and justice with a minimum of restraint.” _ 
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THE BALTIMORE & OHIO REPORT. 

The annual report of the Baltimore & Ohio Railroad 
Co. attracts attention for nothing so much as for the 
evidence it affords of the wisdom of liberal expendi- 
tures and liberal capital outlays for reproductive 
improvements calculated to insure economies of 
operation and for the co-incident disclosures that such 
new capital outlays must be steadily continued, no 
matter how large the previous outlays may have been. 
The report is particularly instructive in the striking 
testimony it furnishes of the benefits that are accruing 
as a result of the outlays of this description already 
made. 

Gross earnings increased $4,449,319, as compared 
with the twelve months preceding, but only $1,943,470 
of this was consumed by augmented expenses, leaving 
an improvement in net of $2,505,849. When the 
‘details of the expenses are examined, it is found that 
substantially the whole of the increase in expenses 
occurred in the maintenance accounts, where there 
“was an addition of $1,085,838 in the expenditures for 
maintenance of way and structures and an increase 
of $769,914 in the expenditures for maintenance of 
equipment. The transportation expenses were actually 
reduced slightly —$67,265. President Daniel Willard 
in his remarks is moved to comment on this note- 
worthy achievement. Of course, if the volume of 
traffic had remained stationary, there would be nothing 
remarkable about the fact that transportation ex- 
penses had also remained. stationary. As a matter 
of fact, however, the volume of traffic (notwithstand- 
ing some loss in the passenger business) Increased in a 
very substantial way, as the large gain just cited in 
ageregate gross earnings makes palpably evident. 
In the ease of the number of tons of freight carried 
one mile, which is the true measure of the volume 
of transportation service rendered, there was an 
increase of no less than 786,879,352 ton-miles. In 
face of this large addition to the tonnage movement, 
the number of miles run by the freight trains on revenue 
tonnage was actually decreased 4,030,887 miles, the 
revenue freight-train mileage for 1912 having been 
only 22,527,032 miles, as against 26,557,919 miles in 
1911. 

Translated into non-technical language this means 
that the freight trains in 1912 hauled an average of 
554 tons (excluding company’s material), as against 
an average of only 440 tons hauled in the preceding 
vear. The increase has been, it will be observed, 
roughly, 114 tons, or nearly 26%. Such signal im- 
provement in a single period of twelve months stands 
out as a most significant fact and is an achievement 
not readily duplicated. President Willard points out 
that the extensive program for additions and better- 
ments authorized and directed by the Board from 
time to time during the past three years and for 
which provision was made through the issue of the 
company’s 3-year notes is nearing completion. Much 
of the more important work, he says, has been com- 
pleted, and the benefits are reflected in the great in- 
crease in average train-load just noted. Co-incident with 
this increased train-load the earnings of the freight 
trains on revenue tonnage averaged $3 21 per mile in 
1912, as against only $2 54 in the previous year. 

Mr. Willard expresses the opinion that with the 
final completion of the work now under way, a con- 
siderably larger volume of business may be handled 
and with more marked economy. But he goes a step 
further and furmshes evidence going to show that new 
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capital outlays and work for improvements can never 


be discontinued. He argues that ‘the immediate 
response to these increased facilities in the way of 
additional developments on your company’s lines 
suggests the necessity in the near future of further 
expansion, particularly at terminal points, and the 
addition of equipment necessary to care for the con- 
stantly growing traffic.’ The amount charged to 
capital account during the year in connection with the 
equipment was $7,586,420 and the capital expenditures 
for additions and betterments aggregated $11,975,877, 
or 19% million dollars together. 

The chief bearing of these large new capital outlays 
from year to year lies in the circumstance that they 
mean additions to capital account on which a return 
must be earned in the shape of interest on bonds or 
notes, or dividends on new issues of capital stock. 
It follows, therefore, that net income should increase 
correspondingly or the yearly surplus above interest 
charges and dividend requirements will become 
impaired. The company’s business is expanding in 
a satisfactory way, but the gross revenue from the 
same is not productive of net income in the same 
way as in the past, the Baltimore & Ohio’s experience 
in that respect being like that of all other railroad sys- 
tems in the United States. We have already seen 
that in the year under review aggregate gross earnings 
increased $4,449,319 and this, too, after a loss in 
the previous year of only $756,248. Yet traffic 
conditions during the twelve months were by no means 
entirely favorable. It is pointed out in the report 
that tonnage decreases were quite general through 
the commodities grouped as products of agriculture, 
products of animals, products of the forest, and in 
many items of manufactures, the shrinkage being 
ascribed to unfavorable weather conditions and the 
apathy in commerce and manufactures which pre- 
vailed in the early part of the fiscal year. On the 
other hand, however, in the latter part of the year 
there was a marked increase in the mineral tonnage 
and in certain branches of manufactures, anticipating 
the revival in genera! manufactures and commerce. 

With the aid of this latter circumstance, gross earn- 
ings from rail operations, we have already seen, were 
increased $4,449,319, bringing them up to the largest 
total in the company’s history. The net results, 
however, for the late year were far from the best on 
record—and this, too, notwithstanding the growing 
economies of operation. As already stated, these 
net earnings were substantially better than they had 
been in the year before, but nevertheless they are 
very much less than in 1907 or in 1906. The net 
now is $27,218,145, whereas in 1907 it was $29,520,897 
and in 1906 $29,166,799. In the same six years 
gross earnings have risen from $82,508,719 to $94,- 
040,594. ‘Thus in face of an addition of 11% million 
dollars to gross, net earnings have diminished $2,- 
000,000. What is particularly significant is that the 
diminished productivity of the gross earnings has 
come about in face of the large amounts spent for 
improvements and the great economies of operation 
effected thereby. 

This growing efficiency of operation is really more 
noteworthy than has been indicated above by com- 
paring the figures for the last two years. If we’ go 
back to 1905 we find that the number of tons of revenue 
freight carried one mile then was only 9,637,000,000, 
whereas for 1912 it was 12,490,000,000. ‘Yet: to do 
this. greatly increased amount of work ‘the freight 
trains: ran only 22,527,032 miles in 1912, whereas, 'to 
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haul the much smaller tonnage of 1905 the trains ran | 


an aggregate of 23,945,188 miles. In these seven 
years the average train-load was raised from 402 tons 
to 554 tons and the trains increased their earnings per 
mile run from $2.2893 to $3.2168. And, as showing 
in what a wonderful way the business of the system 
has been developed, we may note that from $16,185 
per mile of road in 1905 the gross earnings have in- 
creased to $21,108 per mile in 1912. Net earnings 
per mile of road, on the other hand, were only $6,109 
in 1912, against $6,615 in 1907 and $6,502 per mile 
in 1906. Thus the large outlays of new capital have 
served to provide an expanding volume of business 
and to reduce cost of operation; but have not brought 
improvement in the net. On the other hand, fixed 
charges, taxes and other deductions are necessarily 
rising. What this means in the case of a system like 
the Baltimore & Ohio, which has spent money for 
improvement purposes in a most liberal manner, is 
indicated by the fact that such deductions for the late 
year were $17,710,992, whereas in 1905 they were 
only $12,366,807 and in 1904 but $11,720,383. 

The result is that the yearly surplus above dividend 
and interest requirements is now very much smaller 
than it was a few years ago. Taxes, in particular, 
keep steadily rising, the Jate year’s increase alone 
having been $388,698. One encouraging feature is 
that for 1911-1912 the surplus, by reason of the 
improvement in net earnings, was better than that for 
the year preceding. The company is paying 6% 
dividends on its common shares, and on the operations 
of the late twelve months had a surplus above the 
dividend requirements in the sum of $2,421,927, as 
against a similar surplus in the preceding year of $1,- 
343,846. But as the total of the common stock 
outstanding is, roughly, $152,000,000, this surplus of 
$2,421,927 is the equivalent of only 14% on the 
same, so that in face of the large expenditures of 
capital from year to year and the great reduction in 
operating cost effected thereby, the company in the 
late year was able to earn only 714% on its share 
capital. That a system administered as is the Balti- 
more & Ohio and carrying out such an enlightened 
policy should be able to do no better than this, indicates 
the trying conditions under which railroad operations 
have to be conducted in this country. 








BURLINGTON & QUINCY’S ADVANCE IN 
OPERATING EFFICIENCY. 

In the article immediately preceding, reviewing the 
annual report of the Baltimore & Ohio RR. Co., we 
point out some of the advantages that have resulted 
from new capital outlays made to promote operating 
efficiency, and indicate that these outlays are the fore- 
runners of other outlays of the same description, in- 
tended to secure still greater efficiency, so as to reduce 
the cost of transportation service to a still lower basis. 
The annual report of the Chicago Burlington & Quincy 
furnishes a striking instance of the same kind of achieve- 
ment, as a result of liberal expenditures for improve- 
ment work. The resultsin that case are furthermore note- 
worthy because the chief executive of the company takes 
pain to state that on this important Western system (no 
less than on the Baltimore & Ohio, whose lines lie in the 
territory between Chicago and the Eastern seaboard) 
large additional outlays for the purposes named will be 
necessary to enable the road to meet public requirements 
and the needs of a constantly growing volume of busi- 
ness. President Darius Miller of the Burlington & 
Quincy takes occasion, likewise, to emphasize the handi- 





caps that lie in the way of procuring the money for such. 
expenditures, by reason of the existing governmental ; 
policy, State and national, which interdicts advances. 
in rates and yet insists on conformance to a most ex- 
acting standard of public service. 

President Miller reports a reduction in the late year 
in the passenger-train revenue and the freight-train 
revenue alike, and then points out that this loss oc- 
curred in face of a substantial gain in both the passen- 
ger business and the freight business. The explana- 
tion is found in the decline in the rates realized on 
both passenger and freight traffic. For the fiscal year 
under review the average rate received on the lines 
of the Burlington & Quincy was only 7.52 mills, the 
lowest in the history of the road. The average earn- 
ings per ton of freight carried was $1.917, which is fess, 
we are told, than that earned in any year since 1900. 
The average length of haul per ton was 254.92 miles, 
which, while an increase of 3.72 miles over 1911, 
was a decrease of 11.88 miles. below the average haul 
in 1910. It is undoubtedly true, therefore, says Mr. 
Miller, that the decreases noted in freight earnings 
per unit, while to some extent due to a larger movement 
of low-grade traffic, were the result in considerable 
measure of reductions in important rates made by the 
Inter-State Commerce Commission and certain of the 
State commissions. In the passenger department the 
average amount received from each passenger was. 
94.1 cents, as compared with $1.024 in 1911 and $1.040 
in 1910. 

The report goes on to show that, in order to meet 
thecontinued demand formoreand better service and fa- 
cilities, the company has in past years expended very 
large sums in the reduction of grade and curvature, 
in acquiring more and longer side and passing tracks, 
and in purchasing heavier locomotives and larger 
equipment, whereby the train-load has been very 
greatly increased. As illustrating what has been ac- 
complished in the way of adding to the train-load, a 
comparison is made, much in the same way that we 
have often done, between the train-mileage of 1912 
and that of eleven years before, in 1901, when the 
Burlington & Quincy came under the joint contro! of 
the Great Northern and the Northern Pacific, and 
Great Northern methods were introduced in its man- 
agement. In 1901 the miles run by the freight trains 
ageregated 19,314,987, whereas in the year under re- 
view the aggregate freight-train mileage was only 
17,554,338, or a decrease of somewhat over 9%. 
During the same eleven years the number of tons of 
freight moved one mile increased from 3,871,337,916 
to 7,675,979,757, being a gain of over 98%. In other 
words, in 1912 substantially twice the volume of freight 
business was handled with over 9% less of freight-train 
miles run to move it. During that period the average 
number of revenue tons per train mile increased from 
200 to 437, or an increase of over 118%. The average 
number of tons per loaded car mile rose from 12.50 
in 1901 to 18.2 in 1912, or an increase of over 45%. 

Proceeding, Mr. Miller indicates what has been done 
in the way of adding to the road’s facilities. It appears 
that single-track main mileage now aggregates 9,074 
miles, against 7,789 in 1901, an increase of 164%4%, 
and the aggregate of additional tracks, yard tracks 
and spurs now amounts to 3,564 miles, against only 
2,209 miles in 1901, an increase of over 61%. This 
latter reveals a gratifying growth of yards and termi- 
nal facilities. President Miller. in commenting on 
these results, says with much force that these various 
figures demonstrate that the efficiency of the trans- 
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portation service performed by the company has been 
enormously increased and justifies the very large ex- 
penditures that have been made to accomplish it. 
He adds that it is not to be expected, however, that 
the same proportionate increase in efficiency can be 
continued, at least without continued expenditures for 
necessary additions and improvements to the property. 
Furthermore, many improvements and additions that 
in no way increase earnings are, says Mr. Miller, de- 
manded by the public in many places, and it is certain 
that the sums required for these purposes will continue 
to be very large in the future. He mentions as some 
of the expenditures of this class the elevation of tracks 
through towns and cities, the elimination of grade 
crossings, both rail and highway, and new and more 
expensi ve passenger stations. 

The problem confronting railroad management is 
how to get the money for this purpose. With the re- 
fusal of public authority to permit any increase of im- 
portance in rates, the problem of providing funds for 
these non-revenue producing improvements has become 
much more difficult. Mr. Miller argues that it is un- 
wise to pledge the credit of the company for expendi- 
tures of this character, because there is no compensa- 
tion for the increase in fixed charges that results, and 
a prudent regard for the welfare of the company re- 
quires that such expenditures should be provided as 
far as possible out of income. 

Notwithstanding the obstacles in the way, however, 
it is the intention of the Burlington & Quincy to con- 
tinue its improvement work. This is evident from 
what Mr. Miller says in the closing paragraph of his 
report, as follows: ‘““With the growth of business, the 
demand for increase in double-tracking, side and pass- 
ing tracks, grade and line revisions, new and enlarged 
terminals, new equipment, &c., may be expected to 
continue, and while a large amount of this character of 
new work has been done, there remains a great deal 
of immediate and urgent importance that must be 
accomplished during the near future, if the company 
is to maintain its power to economically and success- 
fully respond to the demands upon it.”’ 

These remarks evince the true spirit and also evi- 
dence a thorough understanding of the most effective 
way of dealing with the situation. Of course, the Bur- 
lington & Quincy has always enjoyed a high earning 
power (thanks to its location and to good management), 
and it is still able to pay,as well as to earn, 8% divi- 
dends on its share capital. Therefore it enjoys ex- 
cellent credit, and until its earnings become seriously im- 
paired it will be able to raise all the money it needs. 
But not all railroad properties are so favorably situ- 
ated in this respect as the Burlington & Quincy, and 
in such cases there will manifestly be growing diffi- 
culty in raising the money needed and for continuing 
improvement work on the scale required. Is it not 
poor policy, therefore, on the part of Government 
to hamper and circumscribe the activities of the rail- 
roads by adhering toa policy which prevents the free flow 
of capital into the railroad industry and takes away 
the inducement for making investments in that ind ustry. 


BANKING, FINANCIAL AND LEGISLATIVE NEWS. 
—Aggregate public sales of bank stocks this week were68 

shares, of which 25 shares at auction and the remainder at 

the Stock Exchange. One lot of 5 shares of trust company 

stock was sold at auction. 

Shares. BANKS—New York. Low. High. Close. Last previous sale. 











*15 City Bank, National______-_- 440 445 440 Oct. 1912— 430 
F*3 Commerce, Nat. Bank of....203 203 203 Nov,1912— 203 
*25 Fourth National._._..... .-- 205 205 205 £=July 1912— 200 
; 25 Irving National__..-.--._-- cf Rl eee Cne a 
TRUST COMPAN Y—Brooklyn. 
5 Franklin Trust............- 240 240 240 Oct. 1912— 2254 





*Sold at the Stock Exchange. a By transfer. 
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—The Congressional committee which is investigating the 
so-called “‘money trust’’ will resume the examination of 
witnesses on Nov. 20. The public hearings of the committee 
were temporarily suspended in June. 


—The commission named by President Taft to investigate 
the Board of United States General Appraisers began its 
hearings on Wednesday in the law library of the New York 
Custom House. It met again on Thursday, and it is under- 
stood that it will hereafter be in session two days a week. 
Its report is expected to be ready by Jan. 1. The commis- 
sion is composed of Winfred T. Denison, Assistant U. S. 
Attorney-General, Chairman; William Loeb Jr., Collector 
of Customs at New York, and Felix Frankfurter, law officer 
in the Bureau of Insular Affairs of the War Department. 


—Two suits for $75,000 each were instituted in New York 
on the 2d inst. under the Sherman Anti-Trust law in an at- 
tempt to dissolve an alleged ‘‘candy combine.’’ The suits 
are brought by Pincus Mullman, a wholesale confectioner. 
In one of them, filed in the U.S. District Court, he names 
as defendants Henry Heide, Greenfield & Sons, the Novelty 
Candy Co., James A. McClurg & Sons, A. Slauson & Co. 
and Hawley & Hoops, candy manufacturers, who, it is 
alleged, have combined with other manufacturers as well 
as jobbers to monopolize the candy business and to restrain 
inter-State trade and commerce. The other action was be- 
gun in the New York County Supreme Court against Morris 
Waldman, Michael Tenzer, Charles Lubowsky, Joseph 
Schwartz, Bernhard Horn, Solomon Vogelsohn and Harry 
Vogelsohn, wholesale confectioners, and who, it is alleged, 
constitute the executive committee of the Confectioners’ 
Club of New York, an organization through which, Mr. 
Mullman charges, they are monopolizing and controlling 
the candy business. Lawyer Dushkind, who is acting for 
Mr. Mullman, states that these suits are only the initial 
steps in @ campaign against the alleged candy combine. 
According to the New York “Tribune,’’ Mr. Dushkind says 
that, unlike the big “‘trusts,’’ the candy combine is monopo- 
lizing the industry through the means of the so-called mem- 
bership organization. The ‘“Tribune’’ adds: 


Each State has an association of jobbers, and these various jobbers’ 
associations have a national association called the National Jobbing Con- 
fectioners’ Association, with a National Confectioners’ Association, and an 
arrangement between the manufacturers’ assoclation and the jobbers’ asso- 
ciation that the manufacturers will not sell their products to non-members 
of the jobbers’ association, while the jobbers’ association shall not handle 
the products of non-members of the manufacturers’ association. In this 
manner they not only succeed in keeping new concerns out of the busi- 
ness, but they are constantly driving some of the old ones out by sus- 
pending them from the association for cutting prices or for some other 
infraction. 


—Banks outside New York State may not make loans 
upon real estate located in the State unless licensed by the 
Superintendent of Banks. Attorney-General Carmody has 
so advised Superintendent Van Tuyl, in response to an in- 
quiry from the latter. Mr. Van Tuyl, in seeking advice in 
the matter, stated that during times of financial stringency, 
banks located in other States and countries have frequently 
made large loans in New York City through their corres- 
pondents without regularly engaging in such business or 
maintaining an agency in this State for that purpose. He 
also stated that trust companies and savings banks in other 
States, but located near the boundary line have frequently 
made loans upon real estate located in this State. Mr. Van 
Tuyl asked whether such banks were required to be licensed in 
compliance with Section 33-a of the Banking Law as amended 
in 1911. Mr. Carmody decided in the affirmative. We 


quote the opinion herewith: 

Banking Law, Section 33a.—Foreign corporations.—Transactions of 
Banking Business in this State.—Loans on Realty. 

A bank situated in another State may not make loans upon real estate 
located in this State unless licensed by the Superintendent of Banks. 

Statement.—During times of financial stringency, banks located in other 
States and countries have frequently made large loans in New York City 
through their correspondents without regularly engaging in such business 
or maintaining an agency in this State for that purpose. Trust companies 
and savings banks in other States, but located near the boundary line, have 
frequently made mortgage loans upon real estate located in this State. 

Inquiry.—Are such banks required to be licensed in compliance with 
Section 33a of the Banking Law, as amended in 1911? 

Opinion .—Section 33a of the Banking Law provides as follows: 

“Section 33a. License to certain foreign banking corporations.—No 
foreign banking corporation other than a national bank shall transact in 
this State the business of buying, selling, paying or collecting bills of ex- 
change or of issuing letters of credit or of receiving money for transmission 
or transmitting the same by draft, check, cable or otherwise, or making 
sterling or other loans, or transact any part of such business, or shall maintain 
in this State any agency for carrying on such business or any part thereof, 
(a) unless such corporation shall have been authorized by its charter to 
carry on such business as shall comply with the laws of the State or country 
under which it is incorporated; (b) unless the actual value of the assets of said 
corporation shall be at least $250,000 in excess of its liabilities; (c) unless 
said corporation shall comply with all of the provisions of this chapter and 
the requirements of the law applicable to it, and (d) shall receive from the 
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Superintendent of Banks a license avthorizing it to transact within this | 


State the business hereinbefore specified.”’ 
The words underlined—‘‘or transact any part of such business’’—make 


it clear that, under the facts given in the statement, a foreign bank should 
be licensed. 


The statute is worded differently than Section 15 of the General Corpora- 
tion Law, and evidently with the purpose of avoiding the application of 
certain cases construing that statute which have held that the performance 
of isolated acts of business within the State does not come within the pro- 
hibition of the General Corporation Law, which prohibits ‘‘doing business.”’ 
Cooper Mfg. Co. vs. Ferguson, 1138 U.S. 727. Haddom Granite Co. vs. 
Brooklyn Heights RR. Co., 131 App. Div., 685. It is clear that such a 
construction would have no application to the Banking Law, which pro- 


hibits the transaction of any part of such business unless the bank is licensed. 
Dated Oct. 29 1912. 


—In an opinion given on the Ist inst. Attorney-General 
Carmody holds that savings banks in New York State are 
not authorized to treat as preferred deposits postal savings 
bank funds or court funds, through a pledge of collateral 
securities guaranteeing the payment of such deposits. He 
furthermore maintains that savings banks cannot guarantee 
a fixed rate of interest on such funds. Under the law 
regulating the Postal Savings bank system, postal savings 
funds deposited in State or national banks are required to 
bear interest at not less than 244% per annum and the rate 
fixed by the Board of Trustees is 24%, payable semi- 
annuallyon January 1, and July 1. The Act also calls upon 
the Trustees administering the postal savings system to 
take from such banks such security in public bonds or other 
securities as the Board may deem necessary to insure the 
safety and prompt payment of such deposits on demand. 
Mr. Carmody points out that the only authorization for the 
pledging of securities of savings banks is found in Section 152 
of the State Banking Law, which stipulates that “no savings 
bank shall borrow money or pledge or hypothecate any of its 
securities except upon the written approval of theSuperin- 
tendent of Banks, and in pursuance of a resolution adopted 
by a vote of a majority of its Board of trustees. The 
provision was adopted in 1908 following the 1907 panic, and 
wis looked upon as a means for affording relief to a savings 
bank subjected to a run by its depositors. In submitting 
his views on the question involved, the Attorney-General 
says: 


Tais specific purpose, which it has been said was intended, is, of course, 
not expressed in the general terms of the amendment and may be disre- 
garded for the reason that the phraseology plainly indicates that the 
pledging of securities was not intended for the purpose of securing depositors, 
but was intended for the purpose of procuring credit and for guaranteeing 
loans. Used for the purpose of guaranteeing the deposits of postal savings 
banks would make these preferred deposits to the extent of the collateral 
pledge. Such a policy is absolutely foreign to the spirit of the regulations 
concerning savings banks. As is expressed over and over again in Article 
IV. of the Banking Law, it is intended that all depositors shall stand upon 
an equal footing to share and share alike in the profits of the institution. 

This reasoning would apply equally to deposits of court funds. Under 
Section 746 of the Code of Civil Procedure, the State Comptroller has power 
to designate savings banks as depositories of such funds, and, as I am ad- 
vised, has never done so for the reason that under the advice of previous 
Attorneys-General, the Banking Department had refused to authorize 
the pledging of collateral to secure such funds. Under our present policy 
as to savings banks, deposits therein cannot be secured by collateral. 


Mr. Carmody holds that under Section 153 of the Banking 
Law, interest or dividends can only be declared from the 
earnings of the dividend period, and he concurs with the 
opinion of the Department given in 1908, in which it was 
held that no savings bank could promise in advance of the 
declaration of a dividend what rate it would pay upon 
deposits. This decision, in the Attorney-General’s view, is 
applicable to postal savings deposits. 


—Attorney-General Carmody has also decided that the 
word “‘bank’’ may not be used by a private banker in New 
York State who is not subject to the Superintendent of 
Banks nor required by law to report to that office. The 
ruling applies to those organized to do business before 
October 1 1892 and after May 23 1885. The Attorney- 
General holds that this is so even where a banker was in 
partnership with others who were authorized to use the 
word in connection with their business, when such partners 
have ceased, through death or sale, to have an interest in 
the business. The exemption to those doing business prior 
to May 23 1885, Mr. Carmody says, is a personal privilege 
and does not pass to another by purchase nor survive death. 


—A question involving testamentary rights in the case 
where a trust company which has been named in a will as 
executor and trustee has, prior to the probate of the will, 
been taken over by another institution, was the subject of a 
decision of the New York Court of Appeals on October 15. 
The matter concerned the will of Herman Bergdorf, who 
died on January 11 1911, and who had named as one of the 
executors and trustees of the estate the Morton Trust Co. 
of New York, which was merged with the Guaranty Trust 
Co. on January 27 1910. The will was dated November 2 








1904 and was probated February 28 1911. The Surrogate’s 
Court of the County of New York denied the application of 
the Guaranty Trust Co. that letters testamentary under 
the will be issued to it; the Appellate Division in the First 
Department, however, reversed the order of the Surrogate’s 
Court and granted the application, and the Court of Appeals 
affirms the action of the Appellate Division. The decision 
of the Court of Appeals was written by Justice Collin and 
was concurred in by Chief Justice Cullen and associate 
Justices Werner, Hiscock and Chase; Justices Gray and 
Bartlett concurred in the results. The conclusions of the 


Court of Appeals were based on Section 39 of the Banking 
Act which reads as follows: | 


“Effect of Merger.—Upon the merger of any corporation in the manner 
herein provided all and singular the rights, franchises and interests of the 
said corporation so merged in and to every species of property, real, per- 
sonal and mixed, and things in action thereunto belonging, shall be deemed 
to be transferred to and vested in such corporation into which it has been 
merged, without any other deed or transfer, and said last-named corpora- 
tion shall hold and enjoy the same and all rights of property, franchises 
and interests in the same manner and to the same extent as if the said 
corporation so merged should have continued to retain the title and transact 
the business of such corporation; and the title and real estate acquired by 
the said corporation so merged shall not be deemed to revert by means 
of such merger or anything relating thereto,’’ 


In writing the opinion Justice Collin said: 


The merger transferred to the Guaranty Company “all and singular the 
rights, franchises and interests of’’ the Morton Company ‘“‘in and to every 
species of property, real, personal and mixed, and things in action thereunto 
belonging,’’ and empowered the Guaranty Company to ‘“‘hold and enjoy 
the same and all rights of property, franchises and interests in the same man- 
ner and to the same extent’’ as the Morton Company would if it ‘‘should 
have continued to retain the title and transact the business of’’ the Morton 
Company. This language means not only that every right, privilege, 
interest or asset of conceivable value or benefit then held by the Morton Com- 
pany (except the right to be a corporation) should pass into and be absorbed 
by the Guaranty Company, but also that every right, privilege, interest 
or asset of conceivable value or benefit then existing whic would inure to 
the Morton Company under an unmerged existence should inure to the 
Guaranty Company. Nothing appertaining to tae Morton Company was 
to be lost, forfeited or destroyed. 

The designation of the Morton Company as an executor created a privilege 
or an interest in the estate of the testator appertaining to that company. 
The privilege or interest was not complete or vested; it was incomplete, 
potential and ambulatory. From it, undisturbed until the testators 
death, issued the absolute interest of an executorship and the power to 
participate in the control and administration of the testator’s estate and 
receive the legal fees and commissions. That interest had no source of 
origin other than the will and the designation. The testator’s death did 
but complete and vest that which theretofore existed. It existed, although 
in an incomplete, imperfect and dependent condition, from the making 
of the will and at the time the merger of the Morton Company was consum- 
mated. Ignorance on the part of the Morton Company of its existence did 
not affect it. Through it that company would have been an executor and 
entitled to the letters testamentary if it had ‘‘continued to retain the title 
and transact the business of such corporation.’’ The merger transferred it 
to the Guaranty Company and in effect substituted that company for the 
Morton Company. The Guaranty Company was entitled to hold and enjoy 
it even as would the Morton Company under an unmerged existence. By 
virtue of the statute, effective as a part of the will, the Guaranty Company 
was designated as an executor, and as such is entitled to receive the letters 
testamentary. 


For the reasons stated, the order should be affirmed, with costs payable 
out of the estate. 

—In an opinion handed down on the Ist inst. the Appellate 
Division of the New York Supreme Court upholds the State 
Banking Department in the test case brought to recover from 
August C. Scharmann, a stockholder in the failed Lafayette 
Trust Co. of Brooklyn, the face value of his holdings, in the 
interest of the creditors of the institution. A decision in 
favor of the Banking Department was rendered by Justice 
Aspinwall in the Supreme Court, Brooklyn, in January 1911, 
but this opinion was reversed in June 1911 by the Appellate 
Division of the Supreme Court, the decision in this instance 
having been written by Justice Woodward. A new action 
was thereupon started on behalf of the Banking Department 
by Frank M. Patterson, resulting in a decision last February 
by Justice Crane of the Supreme Court of Brooklyn sus- 
taining the Banking Department in its efforts to recover from 
the stockholders of the liquidating institution. The Appel- 
late Division in its present findings upholds Justice Crane, 
by affirming judgment against the stockholders of the trust 
company. The New York “Times” says that, according to 
Mr. Patterson, this decision, unless reversed by the Court of 
Appeals, will tend to re-establish the Stockholders’ Liability 
Act, which was passed by the Legislature about twenty years 
ago, but which has been generally unobserved because of 
alleged flaws found in it by some of the Courts of the State. 
Mr. Patterson is also quoted in the “‘Times’’ as saying: 


“This decision, unless reversed, will affect the lability of stockholders 
of all banking institutions throughout the State in the case of insolvency. 
It means that the State Superintendent in all insolvency cases will not 
have to wait to relieve suffering depositors until all assets have been 
converted into cash, but can proceed immediately on his own initiative 
to levy assessments on the stockholders to the amount of the stock held. , 
It is a victory for the depositor, who in the past has been made to walt 
years, sometimes, before getting a cent of his just belongings.” ‘ 


It is understood that an appeal will be taken. 
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—That part of the constitutional amendment recently 
adopted in Ohio which provides that the use of the words 
“bank,” “banker” or “banking”? may be continued only 
by private banks submitting to inspection by the State 
Banking Department, will not become effective until suit- 
able legislation bearing thereon is provided. This, the 
Cincinnati ‘‘Enquirer’”’ states is the ruling of Attorney- 
General Hogan of Ohio. State Superintendent of Banking, 
F. E. Baxter, who requested an opinion in the matter, also 
asked whether the same amendment, providing double lia- 
bility of bank stockholders, meant that stockholders having 
half their capital stock paid in would be doubly liable for 
the unpaid portion of their subscription, or ‘‘whether in banks 
where only one-half of the capital stock is paid in it will 
mean that the stockholders will only be called upon to pay 
the full amount of their subscriptions.” The “Enquirer” 
says the construction of the language used in the amendment 
convinces Mr. Hogan that the stockholders are liable for 
unpaid as well as paid stock owned by them and double the 
amount of the stock subscribed. 


—The action of President Edwin 8S. Schenck of the Citizens’ 
Central National Bank of this city in purchasing four years 
ago a large block of stock of the institution with the approval 
of its directors in the interest of the employees has just come 
to public notice with the completion of the payments on 
the stocks by those for whom it was secured. Mr. Schenck 
personally carried the stock for the employees, enabling 
them to make their payments in small monthly installments. 
Their holdings, it is stated, have increased $50 a share in 
market value during the four years. Yesterday this stock 
was quoted at 188 bid, 195 asked. 


—Judge Robert S. Lovett, Chairman of the Executive 
Committee of the Union Pacific RR. and the Southern Pacific 
Co., and Frank Trumbull, Chairman of the Board of Direc- 
tors of the Chesapeake & Ohio Ry., were elected directors 
of the National City Bank of this city on Wednesday to 
fill vacancies. 


—Frederic W. Allen, Vice-President of the Mechanics’ & 
Metals National Bank, 33 Wall St., this city, has been elected 
a director of the National Surety Co., 100 Broadway, and 
Charles R. Frost, Secretary of the Minnesota Bankers’ Asso- 
ciation, hasbeenelected Treasurerof the company. Mr. Frost 
will resign his position with the Minnesota Bankers’ Asso- 
ciation. 


—The 10% dividend to the depositors of the failed Car- 
negie Trust Co. of this city, approved by Supreme Court 
Justice Newburger on Oct. 25, was distributed on Oct. 31. 
This is the second payment made to the depositors since the 
institution closed its doors in January 1911. The previous 
dividend was paid in May 1911, and amounted to 25%, the 
return thus far aggregating 35%. While Superintendent 
Van Tuyl has on hand about $500,000 for future payments, 
the distribution of this sum is dependent upon the outcome 
of pending lawsuits. The company had about $8,000,000 
of deposits at the time of its suspension. 


—James IT. Wood, formerly Vice-Chairman of the Execut- 
ive Committee of the Northern Bank of this city, which 
closed its doors in December 1910, and Vice-President of the 
defunct Washington Savings Bank, was indicted by the 
Grand Jury on the Ist inst. on a charge of making a false 
report to the State Banking Department. The report, it is 
stated, was made on October 27 1910 and was sworn to on 
November 2 1910. The indictment was returned against 
him within twelve hours of the time when the statute of 
limitations would have barred proceedings. The charge, 
it is stated, is based on the entry in the report of $208,000 
as cash, whereas it is alleged that sum was represented by 
checks of the Bankers’ Realty & Security Co., of which 
Mr. Wood was formerly President; these checks are said 
to haveconstituted an overdraft, the latter company at that 
time, it is reported, having had no balance in the Northern 
Bank. The accused surrendered himself before Judge Foster 
in General Sessions on the 4th inst. and pleaded not guilty 
to the charge. He was released under $2,000 bail. 


—The question of reducing the capital of the Flushing 
National Bank of Flushing, Long Island, from $150,000 to 
$100,000, will be submitted to the stockholders on Decem- 
ber 6. It is announced that it is also proposed to increase the 
number of directors from twelve to fifteen. 


—William H. Williams, President of the Chamber of 
Commerce of the Borough of Queens, has been elected a 
director of the Queens County Trust Co. of Jamaica to 
succeed William F. Wyckoff, resigned. Mr. Wyckoff was 





' to become President of the bank. 





President of the Woodhaven (L. I.) Bank, which closed on 
October 28. 


—The Paul Revere Trust Co. of Boston moved to its new 
banking house at 54 Devonshire St. on Monday. In the 
remodeled quarters the company has modern and tastefully 
equipped banking rooms. The institution was recently re- 
organized under the presidency of Edmund Billings. 


—The Corn Exchange National Bank of Philadelphia, in 
addition to declaring the regular semi-annual dividend of 
5% on its capital of $1,000,000, has charged off $50,000 on 
account of its new building and added $50,000 to the sur- 
plus, making that item $1,650,000. 


—The Northwestern Trust Co. of Philadelphia, capital 
$150,000, has increased its dividend rate from 8% to 10% 
per annum, with the declaration of a semi-annual distribu- 


tion of 5%. An addition of $25,000 has been made to the 
surplus. 


—A first dividend of 374% was distributed this week to 
the depositors of the Tradesmen’s Trust Co. of Philadelphia 
by Receiver Percy M. Chandler. The company closed its 
doors in September 1911. 


—No successor to the late Frederick W. Prentiss as Presi- 
dent of the Hayden-Clinton National Bank of Columbus, 
Ohio, will be named until the annual meeting in January. 
At a meeting of the directors on the 24th ult. an executive 
committee was appointed to act on all loans and investments 
and generally supervise the affairs of the institution under 
the direction of the board of directors. This committee 
consists of David 8. Gray, John G. Deshler, Randolph 8. 
Warner, William P. Little, Stanton G. Prentiss and William 
C. Willard. Mr. Willard has been elected to succeed the 
late President in the directorate of the bank. 


—George M. Reynolds, President of the Continental & 
Commercial National’ Bank of Chicago, whose recent indis- 
position compelled him to take a brief respite from business, 
has returned to his duties at the bank. 


—L. F. Burchwood has been elected Secretary and Man- 
ager of the National Safe Deposit Co. of Chicago to succeed 
Daniel Peckham, retired. The organization is affiliated 
with the First National Bank of Chicago. 


—The enlarged capital, amounting to $3,000,000, of the 
First National Bank of Milwaukee, became effective on the 
Ist inst. The amount has been raised from $2,500,000, 
under the authority of the stockholders given in July. The 
bank has also increased its surplus from $500,000 to $1,000,- 
000, its working capital thus becoming $4,000,000. The 
additional stock, it is understood, was disposed of at $180 
per share. 


—Mahlon Smith has been appointed an Assistant Cashier 
of the Grand Rapids National City Bank. A vacancy was 
created through the advancement of John L. Benjamin to 
the cashiership to succeed Heber W. Curtis, resigned. 
Arthur T. Slaght is the other Assistant Cashier of the in- 
stitution. 


— Without indicating the principals in the matter, Presi- 
dent E. H. Bailey of the First National Bank of St. Paul 
has issued a statement with regard to the acceptance by the 
directors of the offer for the stock of the institution to which 
we referred last week. The price offered the shareholders, 
Mr. Bailey states, is $335 per share. In his statement he 
says: 

An offer has been made by a responsible party for the capital stock 
of this bank, under the terms of which all shareholders will receive $335 
per share for their holdings. 

The board of directors and resident shareholders, representing a large 
portion of the stock, have already signified their acceptaace of the offer, 
and recommend its acceptance by all shareholders. 

As it will take some time to submit the offer to non-residen t shareholders 
or those who may be temporarily abroad, complete delivery of the stock 
and its transfer to the purchaser cannot probabiy be effected until Jan. 1 
next. 

Notice will be immediately forwarded to shareholders, requesting them to 
file their acceptance of the offer with the bank, and to forward theirstock 


certificates without delay, so that all the shares may be in hand ready for 
delivery not later than Dec. 15 next. 


The First National has a capital of $1,000,000 and on 
Sept. 4 its surplus and profits were $1,355,649. It has been 
the general belief that the prospective purchaser is James 
J. Hill. 

—Plans are being developed for the organization of a new 
bank in the Stock-Yards district of East St. Louis, Ill. 
The venture, it is understood, has been undertaken by com- 
mission men at the Stock Yards, and M. A. Bright, General 
Manager of the National Live Stock Commission, is expected 
It is to be organized as 
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the Drovers’ State Bank, but it is intimated that it may 
later become a national institution. The capital has been 
fixed at $200,000. The bank is to be in operation by Jan. 1. 


—The Southwest National Bank of Kansas City, Mo., 
which consolidated with the National Bank of Commerce in 
July, forming the Southwest National Bank of Commerce, 
was placed in voluntary liquidation on Oct. 22. 


—An action brought to restrain Conway Elder from acting 
as President of the West St. Louis Trust Co. of St. Louis, 
Mo., was dismissed on Oct. 29. The proceedings were 
initiated by Ben E. W. Ruler, who had been President since 
the company’s organization in 1906, and grew out of Mr. 
Elder’s claim that he was entitled to hold the office as a 
result of his election by the directors on Oct. 7; an election 
held several days later, at which Mr. Ruler was re-elected 
President, Mr.Elder contended, was irregular. Jacob Maurer, 
Charles G. Venz and Dennis O’Leary, stockholders, were 
named as defendants with Mr. Elder. A statement emanat- 
ing from the company announcing the dismissal of the suit 
said that the action was found to be the outgrowth of mutual 
misapprehension, and that the defendants in the suit have 
sold their stock in the trust company to the plaintiffs and 
have withdrawn as directors. Mr. Ruler has been reinstated 
in the presidency. 


—The new Richmond Trust & Savings Co. of Richmond, 
of which John Skelton Williams is President, began business 
on the Ist inst. in the quarters formerly occupied by the 
National State & City Bank at 1109 East Main St. The 
company’s formation was undertaken in July and the favor 
with which it was received was indicated in the applications 
for the $1,000,000 stock, the subscriptions within a few 
days after the offering having exceeded $1,600,000. The 
quarters in which the company is located have been remodeled 
and are practically new in appearance. The institution will 
operate as a regular trust company in addition to con- 
ducting a general banking business. President Williams 
has the assistance of James G. Tinsley and E. L. 
Bemiss as vice-presidents and R. J. Willingham Jr. as 
Assistant Secretary and Assistant Treasurer. + 


—The First Trust Co. of Portland, Ore., opened for busi- 
ness on Nov. 1 at the corner of 3d and Washington streets. 
The company’s formation was reported in our issue of July 13. 
The nature of the business to be transacted is that of in- 
vestment banking and regular trust business, and four forms 
of investment will be featured. One of these, the 6% in- 
stallment certificate, is so arranged that weekly or monthly 
payments can be made, and it will mature at the end of 
each year, there being no forfeiture clause, as all money paid 
in will be refunded together with the 6% interest. There 
will also be a trust fund receipt which is executed for any 
amount entrusted to the company, which will immediately 
be invested in the same class of securities in which the 
company invests its own capital, and arrangements have 
been made to convert same into cash upon 30 days’ notice, 
allowing an equitable rate of interest. The company will 
also issue its own 6% gold bonds, depositing an equal amount 
of its securities with the First Guaranty Co.,to be heldin trust 
until the funds are paid; the Guaranty Company guarantees 
the final payment of principal and interest of the securities. 
The First Trust Co. also loans funds on city and country 
improved properties, makes the notes in serial form, sells 
them to its customers upon 6, 7 and 8% basis, the First 
Guaranty Co. guaranteeing payment of the interest and 
looking after the taxes and insurance. In addition the 
company will act as executor, administrator, &c., &c. Its 
President is H. H. Tinker; Treasurer, J. M. Hawkins; 
Secretary and Real Estate Officer, R. H. Tufford; Assistant 
Secretary, Jos. H. Ferguson, and Z. W. Commerford, 
Manager of the Insurance Department. 


—In addition to its regular quarterly dividend of 234%, 
the Bank of Toronto (head office Toronto) has declared a 


bonus of 1%. Both are payable on Dec. 2 to stockholders 
ef record Nov. 15. 








TRADE AND TRAFFIC MOVEMENTS. 


COPPER PRODUCTION AND CONSUMPTION .—The 
statement of the Copper Producers’ Association for the month 
of October, issued yesterday, shows an increase in produc- 
tion of 27,150,011 Ibs. over the same month last year, and 
the output is the largest of any month on record with the 
exception of August, when the total was 223,068 lbs. larger. 
Unsold stocks of copper, however, increased 13,679,377 lbs. 





during the month. In the table below we furnish a com- 
parison of thé various items for the months of October 1912 
and 1911 and for the periods from Jan. 1 to Oct. 31 this 
year and last. We also add ke ary showing the Euro 

visible supply, which decrea 2,033,920 Ibs. during the 











month. 
——Ociober———————- ———Jan. 1 to Oct. 31—— 
1912. 1911. 1912. 1911. 
Stocks beginning period __Ibs. 63,065,587 140,894,856 89,454,695 122,030,195 
EE TERT: 145,405,453 118,255,442 1,303,870,.805 1,197,165,040 
a a ss Te 208 471,040 259,150,298 1,393,325,500 1,319,195,235 


Deliveries for— 
Domestic consumption.... 84,104,734 64,068,307 691,804,430 6575, re ,355 
Exports 47 ,621 ‘342 60,084,349 624,776,106 608,6 14,238 


131,726,076 124,152,656 1,316,580,536 1,184,197,593 
————_ 











————— Sova lO—=>—T—— ee ee 

Stocks end of period_.-...... 76,744,964 134,997 ,642 76,744,964 134,997,642 
European visible supply: 

Beginning period _--.---.-- 99 093,120 150,841,600 128,313,920 187,705,280 

End of period __......-.--- 97 059,200 138,512,640 97,059,200 138,512,640 


ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal during October were 396,142 tons in excess 
of those for October 1911 and 788,825 tons over those of 
September. The table below gives the shipments by the 
various carriers for October 1912 and 1911 and for the 
periods from Jan. 1 to Oct. 31: 











ctober —Jan.1 to Oa. 31— 
oad— 1912. 1911. 1912. 1911. 

Philadelphia & Reading---.--.-- tons.1,434,923 1,273,412 10,385,395 10,738,574 
Ce Wiad canis chow aan ott 1,217,297 1,109,17 9, yl 10,456 ,362 

Central RR. of New Jersey---_----- 938 ,297 913,048 6,769,128 ,o70, 
Delaware Lackawanna & Western... 970,139 880,699 7,325,085 8,186,628 
POE tb tihidamcdaccntaddoose 547,061 570,930 4,495,080 65,214,754 
Delaware & Hudson__........--.-- 589,717 604,722 5,126,694 6,013,488 
New York Ontario & Western. ---.-- 211,435 186,214 1,834,518 2,091,411 
I ia. cheno déosbaetieksdens bane 756 452 730,984 6,059,536 7,373,511 
SUI ni ce tics sn antes vel det atvatabaney ike < 6,665,321 6,269,179 51,500,540 57 645,558 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during October were 
7,010,219 tons, an increase of 2,240,254 tons over the cor- 
responding month last year. The movement for the season 
from Jan. 1 to Oct. 31 shows the record total of 43,348,601 
tons. During the season of 1910 the fleet moved 42 620, 201 
tons, the largest movement for a single season. This has 
now been broken, with one month’s navigation to spare. 
Below we give the movement from the various ports in 
October 1912 and 1911 and for the period to date this year 
and last: 














er To November 1 

Pori— 1912 1911. 1912. 1911. 
a a ee a 652,894 677.807 4,663,879 3,764,654 
fd oe tee ie 514,753 387,436 3,082,331 1,956,147 
pS SRE FR em Rae Ce ae he Oe oe 759,716 381,595 4,382,877 2,260,381 
TRAE ERTS Sa IS OR AE Sap 2 Sp 2,002,767 1,368,893 13,100,043 9,315,002 
REESE EO ee ae kay on 1 ,686 ,324 956,342 9,415,511 6,457,706 
BR i ltd o did thee ed 1,393 ,765 997.892 8,703,960 5,853,212 

EAN, CEE a eg ok eS 7.010.219 4,769,965 43,348,601 29,607,102 








Canadian Bank Clearings.—The clearings of the Canadian 
banks for the month of October 1912 show an increase over 
the same month of 1911 of 27.0%, and for the ten months 
the gain reaches 25.3%. 
































October. Ten Months. 

Clearings at- 

Inc. or Inc. or 
1912. | 1911. Dec 1912. 1911. Dec. 
Canada— $ $ % $ $ % 

Montreal _../282,733 ,038 217,715,346) +29.91|2,344, 48,171'1,911,421,390) +22.6 
Toronto ...}/200,799,234 155,221,805) +29.4/1,780,328 230) 1,494,216,749| +19.1 
Winnipeg - - .| 152 ,652 ,206 | 133 262,438; +14.5/1,174,428,097; 883,058,111} +33.0 
Vancouver..| 59,492, 120, 49 210,372) +20.9| 528,.868,877| 439,777,074) +20.3 
Ottawa _..-.| 18,841, 195! 19,199,275| —1.9| 209,134,005) 172,317,256) +21.4 
Calgary ...-.}| 25 "744 "742 20,874 .277 +23.3| 222,519,299; 172,997,450) +28.6 
Edmonton..| 21,3 10,360 12,583 ,.265| +69.4| 174.801,698 93,129,869) +-87.7 
Victoria ...| 17,772,643) 11,527,732) +54.2} 148,394,542) 110,306,588) +34.5 
Quebec... -.- 15,333,891; 11,844,963) +29.5| 128,088,132! 107,167,670) +19.1 
Hamilton...} 16,282,506) 11,924,502} +36.5; 134,403,711 99 640,464) +34.9 
Halifax _...| 9,949,626 7,801,024| +27.5 81,761,820 70,657 ,496| +15.7 
Regina -...-.} 12,049,372; 6,565,619| +83.5 89 921,634 55,835,556) +61.0 
Saskatoon ._} 11,430,785) 6 561 ozo) +74.2 90,518 ,666 46 ,345,383| +95.3 
St. John. .- 8,022,.281| 6,493,557) +23.5 71,855,354 63,225,982) +13.7 
London _...-.| 7,556,133! 5,899,625) +28.1 68 321,038 57,980,591; +17.7 
Moose Jaw *| 6,241,614)| 3,968,879) +57.3 49 506 974 28,786,375) ..... 
Lethbridge - ,200,959! 2,737,941) +16.9 26 992 ,037 22 701,236) +18.9 
Brandon ...| 3,042,658: 2,702,675) +12.5 24 .750,305 22,169,806; +11.6 
Brantford —. 2,991,390) 2,210,425} +353 24,723,418 22,728,426 +8.8 
Ft. William*;} 3,491 474 | 2,387,883) +46.2 32 ,239 408 2304 Bb8l ancce 
Tot. Can. /|869,185, 138 684 290 ,164| +27.0/7,324,059 ,034|5,845,677,097| +25.3 











“The clearings for the week ending Nov. 2 make quite a 
satisfactory comparison with the same week of 1911, the in- 
crease in the aggregate having been 15.9%. 





























Week ending November 2. 
Clearings ai— 
Inc. or 
1912. 1911. Dec. 1910. 1909. 
Canada— $ : 0 $ 3 

RTA SAR, F< 52,720,375) 41,338,255| +-27.5) 35,869,388) 41,611,529 
ED i ncumnkicdud ait 40,183,317) 37,162,663) +9.1) 32,880,719) 33,599,297 
WE wonckad canard 34,098 530) 31,618,331} +7.9) 25,667,476 26,727,168 
SEED coppnndedae< 10,880,760; 10,299,265) +5.6 8,486,453. 6,892 ,045 
NE rds neti nelhee iw 3,209 ,87 3,470,792| —7.5| 3,133,807) 3,146,268 
TT ~n.csiaiwéesape 4,551,372) 4,665,376} —2.5| 3,107,927, 2,712,803 
I stashed in ee dle 3,955,874) 2,433,952) +62.5) 1,319,502; 1,547,972 
PN. éconnenecneab a 3,353 ,492| 2,395,617) +40,0) 2,005,330 1,546,777 
I Sis, ts nines id el Osis te 2,935,727; 2, ,206| +37.8 1,984,577) 1,580 636 
ciwaimimi dé db e 233 ,1 2,977,166} +8.6| 2,470,152) 2,191,475 

IED Son dn oi nits did te ie i 1,654,378) 1,557,935| +6.2) 1,526,508) 2,077,6 
ER dso einichiikt tnt gn ties ol 2,454,520; 1,405,540) +74.6| 1,159,533) 1,176,757 
EE eee 2,416,742; 1,448,420) +66.8) —-.....--} -....--. 

ST RS ns a nlieldg.e a tbo 1,479,817; 1,279,588) +15.3) 1,384,413) 1,666, 
RRR 8 eS Se Za 2 1,129, +18.9 , 109 614 1,360,239 
queues JAW... .<<...... VF ee ee | a es ee 
Lethbridge -.........-.- 795,475 613 ,890| +29.7 GGr SEFi  SkuStie 
ERS iS ag ag 11, 700,215} —12.6| 700,000) —-.---..-. 
PE occknscaboce 537 ,152 DOG MeGt “EEE eccocensl. sennbnee 
we.  Wreeem.. 6c ode. 643 ‘481 ECE. WOE accuncec): --ocsueoe 
Total Canada-.-_-..._. 172,268,064 148 ,618 ,562 + 15.9) 123,303 366 | 127,747,274 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c.— Rey rage monthly detailed statement of transactions 
The subjoined table, covering clearings for the current week, | *2¢ New York Stock Exchange is appended. The results 
usually appears on the first page of each issue, but on account | for the ten months of 1912 and 1911 are given below: 
of the length of the other tables is crowded out once a month. fe BE TBE. : lp a a 
The figures are received by telegraph from other leading cities: | Descrip- : 

tion. Par Value Actual Aver.| Par Value Actual Aver. 
y . pA or Quantity. Value. Price or Quantity. Value. Price 
Clearings—Returns by Telegraph. er 
Week ending Nov. 9 : 1912. 1911. Cent. | Stock\Sh’s| 109,771,322 103,231,889 
an J Val _/$9,905,310,325/$9 677 238,799] 97.7$9,309,610,500I$8,859 ,895,457| 95.2 
DEE Rete nad enddnnddendencowen $1,475,737,386 | $1,367,197,613 | +7.9 | RR. bonds; 568,542,500) 547,873,574/ 96.4) 624,080,000] 599,138,698| 96.0 

SSIS EES a ee 43 697 ,674 01,461,258 | +41.6 | Gov't bds- 1,100,8 1,132,377/102.9 3,222.5 3,332 ,898)103.4 
I ee ies a auidnn eno 127,401,122 106,232,754 | +19.9 | Statebondg 23,237, 22,541,625] 97.0} 84,796.40 84,515,199] 99.7 
Baltimore 4, ak RN PCIE: gi ii 29,851,711 27 402 635 be Bank stks. 689, 1,657 ,144/240.5 1,492,5 3 ,863 ,089|258.8 

a IR RE “SRR SAE fog ee 251,798,775 9,004, . 

i iad ein soins nies aieaec 63,260,217 65,079,003 | —2.8 | Total - --|$10498,879,625}$10250.443.519 97.6 $10023,201,900189,550,745,341 95.3 
PE 5 sa hadadubs +~aduresdoe 13,530,147 18,100,722 | —24.7 

Seven cities, 5 days ..............- $2,105,277,032 | $1,914,478,472 | +10.0 . . . 
ant... 598.647.286 | 555,048,964 | +7.8}| Lhe volume of transactions in share properties on the 

Total all cities, 5 days._..._..____- $2,703,924,318 | $2,409,527,436 | +9.5 | New York Stock Exchange each month since Jan. 1 1912 
Pe EG BO thin dcedeccemecccouns 712,487,619 671,774,530 | +6.1 | and 1911 is indicated in the following: 

Total all cities for week-.........-. $3,416,411,937 | $3,141,310,966 | +8.8 SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 

ov ; 1912 1911, 
Pacific and Other Western Clearings brought forward from , 
° M’th| Number | Values. Number Values. 
first page. of of 
Shares. Par. | Actual. Shares. Par. Actual. 
O.tober. Ten Months. | 3 $ $ ¥ 
Clearings at— Jan _/10,906,13® 970,876,425; 958,417,28610,416,526 907,563,875, 872,467,419 
Inc. or | Inc. or | Feb.| 7,086,544, 621,704,400, 602,463,41810,194,217 902,448,900 879,948,718 
1912. 1911. Dec. 1912. | 1911. Dec. | Mch.|14,552,052|1,334 ,837,225)1,312,748,973, 6,823,868 619,067,575, 600,479,480 
8 $ % $ | ee Istqr|32,544,734 2,927,418,050 2,873,629 ,677'27,434,611 2,429,080,3502,352,895,617 
San Francisco -|256,137 ,305/224,753,445| +13.5/2,206 908 ,680)1,982,401,547) +11.3 | | | | 
Los Angeles. - -|106.707,043) 79,588,568, +34.1) 951,076,644) 772,531,215) +23.1 | April|15,959,338)1,452,962,700 1,438,401 ,408) 5,369,350, 471,409,900) 456,396,404 
Seattle _...-- 58,954,742) 50,757,497, +16.2) 494,957,827 454,951,394) +8.8 | May |13,662,747/1,233,734,950/1,210,479,868/11,115,578, 983,924,050) 971,047,984 
Portland ----- 58,092,053) 55,133,194) +5.4) 492,795,308) 461,574,585, +6.8 | June| 7,219,721) 645,234,075| 622,417,928|10,508,400, 951,730,450, 940,178,916 
Salt Lake City_| 30,823,427, 29,231,901, +5.4| 304,078,906, 262,004,682) +16.1 | | 
Tacoma ---..-. 18,641,035) 14,597,235) —4.9) 183,729,654| £181,318.350) +1.3 | 2a qr/36,841,80€)3,331,931,725)3,271,209,204|26,993,328 2,407 ,064,400|2,367,613,304 
Spokane... .-- 22,130,236| 20,736,725, +6.7| 183,956,890) 181,925,001} +1.1 | t 
Oakland - - -- -- 17,067,379) 14,847,033) +14.9) 161,191,608) 141,669,524) +13.8 | 6 m’s\69,386,540/6,259,349,775 (6,144,928 88154 ,427 ,939/4,836,144,750/4,720,518,921 
Sacramento.--| 9,609,176} 7,185,240) +33.7| 73,357,650 62,747,623) +16.9 | | 
San Diego----| 12,230,593) 7,984,102) +53.2) 108,014,114) 69,484,389) +55.5 | July_| 7,158,324) 654,771,350] 620,416,209] 5,476,55€, 503,137,300) 486,492,746 
San Jose. --.--- 4,280,339 4,629,040; —7.5) 28,931,077, 24,268,247) +19.2 | Aug_| 8,952,35§| 811,891,750) 790,416,208)14 994 532) 1,371,606 ,250)1,308 437 ,416 
Fresno _-.---- 5,808,123) 4,083,880, +42.2; 39,780,361) 30,615,481) +29.9 | Sept.|10,107,204, 911,341,200} 887,463,29417,395,957 1,594,873,875 1,401,457 498 
Pasadena. .---- 4,324,078, 3,057,137; +41.4| 38,039,064) 34,329,357) +11.1 | | 
Stockton ----- 4,412,942) 3,974,616, +13.5) 36,462,505, 31,926,159) +14.1 | 3d qr26,217,886 2,378,004 ,300)2,298,295,711)37 ,867 ,049 3,469,617 ,425 3,196 ,387 660 
RR 3,669,781} 3,453,395, +6.3) 33,067,071) 33,255,911) —0.6 | | | 
North Yakima} 2,429,339) 2,237,530, +8.6) 17,612,662) 19,359,784) —9.0 | 9 m’s95,604,426 8,637 ,354,075)8,443,224,592/92,294,988 8,305,762,175,7 916,906,581 
DR icidout 1,446,607 1,414,727; +2.3} 12,208,232) 11,504,671; +6.1 | | | | 
Ogden .-.--.- 3,804,597, 3,399,334, +11.9| 28,201,579; 23,712,847) +18.9 | Oct _|14,166,896 1,267,956,250 1,234,014,207 10,936 ,901,1,003,848,325| 942,988,876 
a | | i | 
Total Pacific|536,064,579620,571,795, + 15.85,394,369,832/4,779,580,797) +12.9 
. . 7 . 
Kansas City --|280,578,853/244,210,410| +14.92,213,795,658/2,125,323,219| +4.2 The following compilation covers the clearings by months 
Minneapolis-- -|147,711,583/122,274,358, +20.8) 904,889,153) 834,916,231 +84] . 
gman "| Shoot anges Tiss) ogssasig Sapguesey +124 | since Jan. 1: 
St. Paul_....- 907,17 605,012) +15.8) 638,616, 436,912, +7. 
Denver_..---- 45,998,839] 44,949:443, +2.3) 397.321,806 374,373,321) +6.1 MONTHLY CLEARINGS. 
St. Joseph... 32,019,807 28,371,339 +129 323,299,902 296,871,134 +89 
Des Moines.--| 23,563,546, 19,065,625, +23.6, 196,887,559) 175,086,087 +12. . 
Duluth... ___- 37,035,164 25,872,617 +43.2, 161,780,102) 135,992.910 +19.0 Clearings, Total All. Clearings Outside New York. 
Wichita -_-_.-- 15,829,570) 15,681,962} +1.0, 145,919,918 137,149,329) +6.4 | Month. a soni 1012 T % 
Sioux City..._| 15,697,450) 11,296,795) +39.0; 131,192,400 106,389,886) +23.3 1912. 7% ova, @ 
Lincoln ---.-- 8,427 289 7,147,055 “. 17.9 74,385,921) 67,339,844 +10.5 : : ) ; | ; 
Davenport....| 9,042,739 .293 646, + 24.0) 973,322; 65,072,729) +7. 
Topeka --...- 6,058,562| 6,645,722 —8.8 64,682,018, 66,231,229, —2.3 | Jam -.|15,175,161 478) 14,404.695,108| + 4.7) 6.330.560 030 obo ee atl ates 
Cedar Rapids-| 7,032,818} 5,941,948} +18.4) 61,609,992) 56,280,709) +9.5 | Feb -.|12,068,617,607) 12.269, 54'004| +7°'8| 6'103°224978| 5'848°583'300) 4-43 
Sioux Falls .../ 3,765,8.8| 2,118,934 +77 24,995,240] 36,029,460, —-30.6 Meh ..|14,520,179,200)13,470,154,904) + 7.8) 6,103,224,978| 5,545,085, 
Waterloo -_..| 7,181,679] 5,226,739 +37.4| 59,996,660) 50,413,853| +19.0 | 
Helena ..._.- 5:735,529 4,747,767 +208 41,016,424 39 683 380 +3 4 | Ist ar-|42,663,948,326|40,234,768,257| +6.0) 18,098,764,201 16,786,753,335| +7.8 
2,310,330) j ,047 , ; 940| 32,807,799| —26.2 
Colorado Spgs.| 3,158,169) 2,784,814) +13.4) 29,370,219] 27,859,726, +5.4 | April -/15,043,870.690/12,403,607.060|4 21.3) 6,213,715,072) 5,433,794,576| + 14.8 

iin a as 3,198,068) 2,766,089, +15.6) 27,816,592] 27,023,631] +2.9 | May -|14.803 pee se a es ake 1asl ol ol 6'729'S71 eel! 5618651318] 421 
Aberdeen.._-- 2,318,683 1,647,293, +40.7 15,130,608 14,590,787, +3.7 | J’ne--| 13,690,863 ,132)13 834,186,185) —1.0) 5,729,871, cause 
Fremont _-.-- 563,719, 1,275,388) +22.6) 275,684, 13,868,149| +2.9 
Hastings ____. 1,028,874 : 951,669 +8.1 8484.71) 7,909,613) +7.3 | 24 ar- 43 618,516 886/39 ,762 386,598) +9.8|18,047,592,419|16,618,415,228| +8.6 
Billings -_-___ 2,376,711| 1,727,106, +37.6| 378,998, 7,273,375) +97.7 : 
| RRS RIRIRES: 3,680,538) 2,829,499 +30.1) 31,268,359) 24,068,892 +29.9 6 mos. |86,282,565,212/79 997,154,855) +7.9/36,146,356,620/ 33 405,168,563) +8.2 

| 
Tot.oth .West 812,952,949 689,791,865 +17.96,218,226,7015,788,506,691, + 7.4 pen Be A ae nes ban AS Oe aan ane ro h- 8 797 664,988 5978 444-426 +98 
3 , Sept. _|13,168,450.986|12,606,056,411| +4.5| 5,735,615,164| 5,421,079,267| +5.8 
| wa 
a Week ending November 2. 3d qr_|40,468,009 ,599/38,337,898,525| +5.6|17,627,807,988) 16,252,962,753) +8.5 
lea $s al— | 
- ans Inc. or 9 mos_|126750,574,811/118335,053,380| +7.1/53,774, 164,608 49,658,131,316) +8.3 
912. 1911. Dec. 1910. 1909. | : 
- — Oct .- -|17,249,398,879|13,568,107,327|+27.1| 7,110,401,264) 6,057,903 ,437|+ 17.4 
$ $ $ $ $ 
San Francisco. a 56,619,960 55,996,912 + 1.1} 51,049,919) 43,651,005 
os Angeles ____- ,416,388 18,064,441) +24. 16,307 331 15,133,700 ; iti 
Seattle —-.----. 13,243,558) 11,396,846/ +16.2) 11,800,000] 12,949,010 The course of bank clearings at leading cities of the Argel 
ortland _.__.._| 11,898,667| 10,937,506] +8. 11,022,557} 9,055,530 i a4 e 
Salt Lake City 6,782,213 6,948,406 2.4] 6,018,900 7,195,472 for the month Pres ethos hose bn s. - a =" 
acoma ._...._. 905,879} 4,655,203) —16. 4,870,040} 5,893,094 rs is shown in the subjoined statement: 
Spokane.._.....| | 4,336,876] 4,749,714] —8.7|  5,149,040| 5,521,166 last four yea 
Oakland........| 3,3.9,239| 3,536,456] —5.9| 3,432,634] 2,133,690 BANK CLEARINGS AT LEADING CITIES. 
Sacramento. ----| 1 856,144) 1,877,413 <1. 1,624,942) 1,305,949 itebes Jan. 1 to Oct. 31 
an Diego... _- ,292,129| 2,000,000} +14.6] —1,400,00 1,017,000 ; id. 
San Jose. -- 217 1,047,183 ,'950,000 +10:2 738,902 755'870 (000 000s 1912. 1911. 1910. 1909. 1912. 1911 1910 1909 

eine ek 423 370 126,360| +26.4 162 861,795 1 1.4 
Pasadena... ____ 969,202} '711/467| +36.3| 1,026,419} 550,000 | New York-.------ Wee te ike isla 12707 11°31a ii'bee Ti’eon 
Stockton _______ 777,194 906,942} —14.2 781,288 tone? | fee ‘855 722 742 #769 7,498 6.839 6,852 6,905 
North Yakima __ 554,973 600,794; —7.6 625,000 498 ,943 Philadelphia....-- 773 623 648 654 6,687 6,350 6,381 5,648 
MEMO ...--..... ee ae 267,800} —6.6 $32,414 295,000 | + Louis......... 359 358 335 339 3,303 3.182 3,060 2,801 

219 «3. 2, , 

Total Pacific..| 131,702,975] 124,726,260| +5.6| 116,984,548| 107,569,891 | Fittsbureh — ~~ ---- oo oo. - ae San Sane fame vee: Paes 

Ny -<--# > . ’ . , - , ’ 
Kansas City....| 62,796,455} 57,331,601] +9.5| 57,028,383] 57,415,204 ome ee Sabet er 508 108 12 i 137 i 080 1032 Vill 
Minneapolis.....| 35,545,251) 32,130,074) +10.6| 26,792,838) 33,464,425 | (’ncinnar.- ------- 281 244 248 245 2,214 2,125 2,173 1,947 
~ « ansas City soeneve , 4 pide ’ 
i 17,917 ,467 15,433,811) +16.1 16,663,114 16,084 ,506 Cleveland 108 91 86 81 943 837 832 711 
St. Paul....---.| 14,763,525} 14,193,127, +4.0) 12,216,616] 14,346,007 | Yeverane -------- oO noon & 8 aa 779 ~—s«697 
Denver. .......- 10,647,137) 10,979,815) —3.0| 11,425,779] 10,682,411 | yi canolig .. 8 1448 122 135 138 £4905 #£«835 843 796 
St. Joseph __.._- 6,948,411) 6,524,031] +6 5| 6,798,620] 7,295,999 | 7 NaeANONS ------ «a ie es A 
Des Moines... - 4.511,093| 5,178,445] —11.1} 4,003,733] 4,792,552 | pero 1 Se: SS: 2. CUS wr: eae 
Duluth Sak ond alae 9,077,732 5,952,647] +52.8 4,919,078 7,453 ,663 Miwaukes ___...- 66 62 58 56 596 576 539 492 
arr 3,467,479 3,988,688} —13.1 3,402,738 3,200,046 | 5. angeles...... 107 R0 69 56 951 773 664 546 
Sioux City... _- 8,255,841) 2,605,638) +24.9) 2,871,504] 2,959,728 | pee aaa ~~ ae at ae 362 336 337 316 
Lincoln ........| 1,721,420) 1,871,926] —8.0} 1,708,454] 1,819,420 | Grovidence.------ ee ee So Re. 4B ae ae 
Davenport... ___- 1,935,698 1,700,200) +13.8 1,713,706 1,731,589 But  Seyqubeere 56 48 44 492 475 430 418 881 
Topeka .-..--..| 1,256,411) 1,492,872) —15.8 1,230,040] 1,554,567 | BUli@o ---------- mae SBbes @ @ 4 oe SP ae 
Cedar Rapids___ 1,315,566) = 1,654,173) —20.5! 1,425,000] 1,409,338 | Pt. aM ------- 35 35 37 34 359 367 389 342 
Waterloo ____.. 1,444,449 1,111,565) +30.0 BR RE ies a ABAPOIS- --- + 46 45 46 45 397 374 408 380 
FESR OGLE 1,325,000 1,124,303) +17.9 909,125 1,091,701 Richme 1d eget el 37 32 30 39 356 320 312 289 
SI 5... veces 451,798 940,976] —52.0) —1,076,412| 1,427,863 | fc nmone-------- . oe So?! BOO ee 
Colorado Springs 770,000 700,000) + 10.0 773 ,598 eee) hoe St" - 2 2 2 2 a ae ae 
PUGO 2. cccoed 725,412 555,355) +30.6 680,317 736 ,683 Seattle. ---------- 22 19 19 13 205 187 181 150 
Aberdeen __._..- 560,000 430,394| +39.5 | eer Hartford phage 31 29 oe 30 304 262 264 971 
Fremont ---- 346,201 280,785 +23.5 323.422 383,753 | Salt Lake City---- 
astings _.___.- , Pr —2.0 225,000 
| 000) ------ = = 1 EE esha 15,902 12,398 12,756 14,863 133,025 122,053 127,233 126,813 
Billings _._...-- 525 ,00( 426,197] +23.2 161,834 244,508 | other cities...--_- 1,347 1,170 1,070 1,008 10,975 9,850 9,267 8,371 
Tot. oth. West} 181,617,333) 166,841,261) +8.9| 158,120,292) 168,662,970 otal off... ... 17,249 13,568 13,826 15,871 144,000 131,903 136,500 135,184 
_____ | Outside New York. 7,110 6,058 5,9:2 5,819 60,§85 55,716 55,065 50,565 
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{[Frem our Own correspondent.] 


London, Saturday, October 26 1912. 

The Reichsbank raised its rate of discount on Thursday 
from 44% to 5%. The Berlin exchange both upon London 
and upon Paris has been rising very rapidly of late, and, in 
fact, is now far above the point at which it would pay to 
export gold. The metal is not exported to any considerable 
extent, because any one taking gold out of the Reichsbank 
would incur the displeasure of that institution and likewise 
of the Government. At the same time, since the rates of 
interest and discount were remarkably low—on Wednesday, 
for example, the rate of discount in the open market was 
only from 4 to 444% and the rate of interest from 3 to 34%— 
the state of things was so abnormal that everybody has been 
expecting for the past two months at least an advance in the 
rate. The advance was not made sooner, partly out of a 
desire not to increase the burdens upon the trading com- 
munity and partly in the belief that the influence of the Gov- 
ernment would be sufficient to gdh gold shipments. 
This week, however, it has been felt inevitable that the rate 
must be put up. Yesterday the Austro-Hungarian Bank 
advanced its rate from 5% to 54%. 

The state of things in Vienna is even more unsatisfactory 
than that in Berlin, for not only are the exchanges altogether 
against Austria-Hungary, but the rates of interest and dis- 
count in the open market are exceedingly high likewise. 
The moratorium in all the belligerent Balkan States is telling 
upon trade both in Austria-Hungary and in Germany, while, 
in spite of all the governments are doing to allay apprehen- 
sion, there is much fear that when the present war ends 
there will be a quarrel between Austria-Hungary and Russia. 
Altogether there continues a good deal of anxiety, not that 
there will be intervention at present, but that the war will 
be short and sharp, and that then the great Powers may 
quarrel over the settlement of the various questions raised. 
All the bourses and stock exchanges, in consequence, are 
exceedingly weak. There is continued selling from Paris, 
Berlin and Vienna, and the raising of the German Bank rate 
and that of the Austrian Bank is not calculated to calm the 
apprehensions. The St. Petersburg exchange is almost as 
unfavorable to Russia as are the exchanges of Germany and 
Austria-Hungary. It is not thought probable that gold will 
have to be exported from Russia, for Russia has a fine har- 
vest this year and it is hoped that she will be able to sell 
to such good advantage that she will in that way be in a po- 
sition to settle the adverse balance. The state of the ex- 
changes is mainly due to the very heavy selling of Russian 
securities, and particularly of Russian industrial securities 
by France. There was an enormous speculation in Russian 
industrial securities in France just when the Balkan crisis 
began. The speculators took fright, thinking that Russia 
could not keep out of the fray. They sold on an incredibly 
gen scale; and to prevent a crash the Imperial Bank of 

ussia had to step in to support the market. As the Im- 
perial Bank is really a ean § of the Treasury, it is the Rus- 
sian Government, in fact, that has been buying. No doubt 
the Bank will be able to find the means to finance the pur- 
chases, and ultimately everything will be settled by the large 
exports of wheat. But for the moment the condition of 
things is unsatisfactory both for Russia and for France. 

The India Council offered for tender on Wednesday 60 lacs 
of its bills and telegraphic transfers, and the applications 
exceeded 5441 lacs, at prices ranging from Is. 4 1-32d. to 
Is. 4 3-32d. per rupee. Applicants for bills at 1s. 4 1-16d. 
and for telegraphic transfers at ls. 4 3-32d. per rupee were 
allotted 13% of the amounts applied for. Next week 80 
lacs will be offered. 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 


1912. 
Oct. 23. 


£ 

Circulation.__.._... 28,535,250 
Public deposits___. 11,362,565 
Other deposits. ____ 44,129,270 
Governm’t securities 13,037,909 
Other securities__.. 32,725,986 
Reserve nnotes&coin 27,501,122 
Coin&bull.,both dep 37,586,372 
Prop. reserve to lia- 

" l¢ 


bilities_._.._p. ec. 
Bank rate. ____p. ¢c. ¥4 
Consols, 2% p. c__. 73 3-16 78% 79% 82 7-16 84 11-16 
em 5 - F 25\%d. 2515-16d. 23 3-16d. 23 Sed. 
Clear.-house returns 280,544,000 235,636,000 251,347,000 234,470,000 197,510,000 


Silver 
The rates for money have been as follows: 


1911, 
Oct. 25. 


£ 

28 ,669 ,250 

7,267,753 
44,232,154 
14,096 ,084 
27,995,256 
27,211,293 
37,430,543 


52 13-16 
4 


1910. 
Oct. 26. 


£ 

27,750,835 

7,173,695 
40,543 ,822 
14,980,568 
28,443,321 
22,017,700 
31,318,335 


1909. 
Oct. 27. 


£ 

28,849,840 

7,118,397 
40,814,460 
16,791,788 
26,905,870 
21,973 ,991 
32,373,831 


46% 45 13-16 
5 5 


1908. 
Oct. 28. 


£ 

28,559,115 

7,650 ,256 
41,295,693 
14,730,533 
25,655,405 
26,267,228 
36,376,341 


53 % 
2 


Oct. 25. Oct. 18. Oct. 11. Oct. 4 
Bank of England rate_____. 5 5 4 4 
Open market rate— 

Bank bills—3 months ____ 4% 45@411-16 4 3-16@4% 3% 

—4 months .____ 4% 5%@4 11-16 4% 3 15-16 
—6 months _.__ 4% 4\% 4% 3 15-16 
Trade bills—3 months.... 5%@5% 5@5\% 4% 4 
—4 months.... 5%@5% 54 44@4% 44@4% 
In‘erest allowed for deposits: 

By joint-stock banks_____ 3% 3% 2% 2% 

By discount houses— 

NE oi a se: 3% 3% 21% 2% 
eye eee 3% 3% 2% 2% 


The bank rates of discount and open market rates at the 
chief Continental cities have been as follows: -- - - 


~~ 


~ =e 


an 
Oct. 26 Oct. 19 Oct. .12. Oct. 5 
Rates of Bank O Bank Open Bank Open Bank 

Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
eS ree 3% 3% 3% 3 3 3 3 3 
iti tiie ow abate 5 4% 4% 4% 4% 4% 4% 3% 
Dscsesneecesn oO 4% 4% 4 4% 4% 4% 3% 
ys , ee ea 5 4% 4% 47-16 4% 45-16 4% 3% 
Amsterdam ........ 4 4 4 4 4 315-16 4 4 
ad is a oil 5 4% 5 3% 4 3% 4 
Wate Gi vicacnvenc @ 5 5 4% 5 4% 5 413-16 
St. Petersburg... .-. 5 nom. 5 nom. 5 nom. 5 nom. 
Madrid............. 4% 4% 4% 4% 4% 4% 4% 4% 
Copenhagen ........ 5 5 5 5 5 5 5 5 


Messrs. Pixley & Abell write as follows under date of 
Oct. 24: 


GOLD.—Including £740,000 from South Africa and £69,000 from India, the ar- 
rivals of gold in bars amount to £856,000. India has taken £160,000 and the bal- 
ance, in the absence of any other demand from abroad, is being sent into the Bank 
of England. It is reported that the Indian Government has arranged to ship 
from India to London £1,900,000 in sovereigns during the next few weeks. It 
is not yet known how these sovereigns will be disposed of on arrival. £674,000 in 
bars has been received at the Bank during the week, while the withdrawals in sov- 
ereigns have been £50,000 for Sweden, £150,000 for Egypt, £30,000 for Turkey; 
£179,000 for the Continent and £300,000 for Brazil. Next week £985,000 is ex- 
pected from South Africa. Arrivals—South Africa, £740,000; India, £69,000; 
China, £3,000; Brazil, £17,000; West Africa, £27,000; total, £856,000. Shipments 
—Bombay, £162,500. 

SILVER.—The market has been a dull one and prices fell away during the 
earlier part of the week to 29 1-16d. for spot and 29 4d. for forward. Yesterday there 
was an improvement of 4d. to 29 3-16d. and 29 %d. on a little support from China}; 
and these rates have again been quoted to-day, China continuing as a moderate 
buyer. This demand is now satisfied and the market is quiet and not overstrong at 
the close. With rather dearer money and with but a moderate inquiry for silver; 
for prompt delivery, the difference between spot and forward has widened and spot 
silver is now quoted 3-16d. under forward. Stocks in London are slightly larger 
and are now estimated at £2,700,000. This week’s return from India shows no 
change in the holding of rupees, which remains at 12% crores. There is, however 
an increase of 1 crore in the value of silver under coinage, while the silver in transit 
is 4 crore less. The rupees in the gold standard reserve have been increased to 
3% crores. We hear that £300,000 more in sycee has been shipped this week to 
India from Shanghai. The latest quotation from Bombay is Rs. 74 3-16 per 100 
tolahs. Arrivails—New York, £170,000; New York, £125,000 (Mex. dols.); Hong 
Kong, £29,000; Portugal, £2,000; total, £326,000. Shipments— Bombay, £133,500 
Bombay, £49,500 (Mex. dols.); Colombo, £2,000; Shanghai, £20,000; Shanghai; 
£52,500 (sycee); Calcutta, £15,000; total, £272,500. 


The quotations for bullion are reported as follows: 


GOLD. Oc. 24. Oct. 17. SILVER. Oct. 24. Oct. 17. 
London Standard. =? * . London Standard. d. d. 
Bar gold, fine, oz_._.. 77 «9 3 Bar silver, fine, 0oz._.29 3-16 29 5-16 
** 2 mo. delivery, 02.29% 29 7-16 

Cake silver, oz. _._...31\% 31% 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


IMPORTS. 

Seven weeks— 1912-13. 1911-12. 1910-11. 1909-10. 
Imports of wheat .._.......- cwt.17,495,000 13,105,500 14,456,200 16,181,800 
ET -kiv¢e Kad wuysieue cc eheheimen ae 5,491,100 3,665,100 4,573,400 
bie sn as os pdawtevals Liadee 2,540,700 1,612,800 1,782,500 3,008,300 
i ihe sania amiiehats se deem ama 4,751 544,642 440,580 207 ,680 
I sais Tink in oll vain ign es wacoreac bs ae 271,750 184,180 669,130 
Indian corn __............--..-. 8,013,300 3,283,100 7,247,200 6,233,800 
POE sncdntiiicusencetttaas ex oe 1,176,600 1,829,800 1,447,300 1,743,100 


Supplies available for consumption (exclusive of stock on 
September 1): 











1912-13. 1911-12. 1910-11. 1 
Wheat itmported____.__..__cwt_17,495,000 13,105,500 14,456,200 16,181,800 
I OE CI gina bs on Swi waen 1,176,600 1,829,800 1,447,300 1,743,100 
Sales of home-grown _____._._..__. 3,438,181 6,029,053 4,227,747 3,410,299 
- A ALE a ee pee ae 22,109,781 20,964,353 20,131,247 21,335,199 
Average price wheat, week. ____ __ 32s. 2d. 32s. 9d. 30s. 4d. 3ls. 4d. 
Average price, season ____.______ 32s. 7d. 32s. 5d. 30s. 6d. 33s. 4d 


The following shows the quantities of 


wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1911. 1910. 
GEE a ars. 2,250,000 2,335,000 2,340,000 ,360 ,000 
I OI a le 200,000 180 ,000 205,000 205,000 

SP oaks wee beawed duke tus ,500 ,000 1,270,000 150,000 £1,125,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London. 


Week ending Nov. 8. Sat. Mon, Tues. Wed. Thurs. Frt. 
IN cn es 29 Rs ies 28 13-16 29 28 15-16 
dConsols, 2% per cents_.... -.-- 73% ae 74 1-16 74% 74% 

I I oS ks 73 15-16 73 15-16 74% 74 3-16 74 5-16 
d¥rench Rentes (in Paris).fr. ..-- 89.22% ---- 89.32 89.45 89.60 
Amalgamated Copper Co_._.. 86% 86 un 87% 89 88 34 
Am. Smelt. & Refining Co.. --.-- 8414 jaa 85% 87 85% 
bAnaconda Mining Co_-_-_-_-- 8% 8% pak a 8% 9% 3) 
Atchison Topeka & Santa Fe.110% 110% 110% 111 112% 111% 

i 101% as 105 105 
Baltimore & Ohio... -..- 109 108% 109 109% 110% 110% 

a 89 en 89 89% 89 
Canadian Pacific. .........- 270% 269% 268 270% 273% #$£271% 
Chesapeake & Ohio__.__.-.- 83 34 83% 83 34 85% 85% 
Chicago Great Western__... -.-- 19% uf Pi oe 19% 20 19% 
Chicago Milw. & St. Paul_...112%4 112% 114 115% 118% 120% 
Denver & Rio Grande_.__... ---- 21% Seca 22% 23% 24 

a a a 39 Ledisi 40% 41% 43 

a 35% 35% 35% 35 % 36% 36% 

en: Pee. caches Bene 53 ti dol 53% 54% 54% 

mecone Premrree@.......« ««-- 4414 ni teh 446 44 45 
Great Northern, preferred. _141%4 141% is ack 143 145% 144% 
i a vlna 132 bi 132 133% 133 
Louisville & Nashville. -—--.-- 161% 162 162% 162% 165 164 
Missouri Kansas & Texas... -.-- 28% 28 34 29% 30% 30% 

i lan dein 64% a 65 65% 65 
I 43% aie 441% 45% 47 
Nat. RR. of Mex., Ist pref... ---- 64 BY a9 64 64 64 

Second preferred ........ ---- 27% a ai 27% 28% 28 
N. Y. Central & Hud. Riv..117% 117% 118% 118% 119% 120% 
N. Y. Ontario & Western... -.-. 36% RS 36% 37 37 
Norfolk & Western........  ..-- 118 118% 118% 119% 119% 

RE AE TS oS ON Pee rte init ides 92 
Northern Pacific .........- 127 % 127% acess 129 131% 130% 
@ Pennsylvania _........-- 63% 63 344 ae 64 64% 64% 
a Reading Company _.-_-.--- 87% 87 34 87% 88 34 89 34 89% 

@ First preferred......... .... 46% ena 46% 46% 46% 

a Second preferred....... -.-.- oe x aes ee ene ae 49 
Wes TN in inns 26 26 54 26 % 27 28% 27% 
Southern Pacific. .........- 113% 112% 113% 113% 116% #£=115% 
Southern Railway _..._---- 30% 29% o Wise 30% 31% 31 

SN eS la tee 83% ence 84 5 85 
Union Pacific...........-- 174% 174% 174% 175% £=4179% ~= 179 

I a hi ais wishrtn od nie ck evabeie 92 ote 93 94% 94% 
U.S. Steel Corporation_---- 78% 77% 77% 78 8014 79% 

ES alge ai ERENT aie, is cll5% ---- 115% 116% = 116 
SR aR NR he te 4% ilo 4% 4% 5 

EEE TAR OLE TOS IR 15% snake 15% 16 16 

I, GR 68% die 6814 68% 6844 





a Price per share. Ob£ sterling. cEx-dividend. d Quotations here given’ are 





flat prices. 
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Commercial and BriscellanecousBews a Wheat. Corn. 
United United 
National Banks.—The following information regarding Kingdom. | Continent.| Total. | Kingdom. Continent | Total. 

national banks is from the office of the Comptroller of the ERNE ‘| Pushes. , Pashets Bushels. | Bushels. | Bushels. | Bushels. 

v. 7,296,000|35,504,000|14,610,000|20,740,000}35,250,008 
Currency, Treasury Department: Oct. 26 1912 --|18°144.000|20;464.000|38608;000113,336,600| 19,627,000}32,963,000 
wo SANIENS ISSUED TO NATIONAL Bans gor. ¢70 0cF. a8, | Ney 4 IBs-fF uae OMI aR OOS tO 44H SL 44 Sb ws 

F. H. Davie. President; P/M Reid, Cashier, (@uoceeds “Bank = teal vet: £00123, 











10,28@ The of Randolph ational Bank. ey Okla. Capital, $25,000. DIVIDENDS 
The ete *% preseens, #yna iX < Oebinavilie) avowed The foll . ‘ 

10,281—The First, Natlonal Bank of Walnut Creek, Cal. Capital, $25,000. e following shows all the dividends announced for the 

10,282—Rideout, Smith National Bank of Groville, Cal. Capital, $300,- uture by large or important corporations: 
















































































































































































. Phebe M. Rideout, President; L. L. Green, Cashier. Dividends a 1 Y o 2h cpAte 
aM Department of Staté Bank of Rideout, nnounced this week are printed in italics. 
mit Oo 

10,283—The Farmers National Bank of Maysville, Okla. Capital, $25,000. Per When Books Closed. 

J. R. Utterbach, President; E. W. Power, Cashier. (Succeeds Name of Company. Cent. | Payabdie. Days Inctustée. 
The First Bank of Maysville. ) | 
10,284—-The Union National Bank of Jamestown, Cal. Capital, $25,000. Railroads (Steam). 
G. W. Johnson, President; C. A. Belli, Cashier. (Conversion | Aladama Great atk rn, ordinary __.__-.- 2% |Dée. 23) Holders of rec. Nov.30e 
of the Bank of Jamestown.) RISES hn b> See sh cho eed sh pn ond 3 |Feb. 24)}Holders of rec.Feb. le 
— Whe 652° fz": qu .) ye 30). 33 Den x irae of rec. + : 
antic ne preferred _____- ov. OV to ov. 
Breadstuffs Figures brought from page 1285. —The state- | Boston & Maine, com, (quar)...._... 1 |Jan. Holders of rec. Dec. 2a 
ments below are prepared by us from figures collected by Clayaiend * Pitsburgh, ree. guar. (qu.).| 1% ee. 3 olders of rec. Nov . 9¢ 

the New York Produce Exchange. The receipts at Western | crippie Creck Ceniral, common........2.| 1 |bee.  2}Holders of tec. Nov. 20 

lake and river ports for the week ending last Saturday and ere kquar.)_ seiner ages: ~~ -2-*-- i Dee. 2}Holders of ree. Nov. 20 

a et alnia as a Bb dit an, ot «1 sed. 
since August 1 for each of the last thee years have been: Missouri Kansas & Texhs, preferred... S.. ley. olizddere ce ree Oct2te 
Norfolk & Western, com. (quar.)....__.. 1% {|Dee. 19}Holders of rec. Noy. 30 
Recetpits ai—| Flour. Wheat. Corn. Oats. Barley. Rye. Norfolk & Western, adj. pref. (quar.)__- l vov. 1 FH icers of rée. Oct.3la 
Pennsylvania (quar.)................. 1% |Nev. - olders of rec. Nov. 4 
bbls. 196lbs.|bush. 60 Ibs .|bush. 56 Ibs .|bush. 32 lbs.|bush.48lbs.|bu. 56 lbs. | Reading Company, com, (quar.)......-. Lb, | Nev. / toers of rec. Oct.2¢¢@ 

Chicago ___. 161,887| 1,687,000} 1,132,600) 4,242,600 764,200; 110,600 | Reading Co., first preferred (quar.)_--.-- 1 Dee. i2 Holders of rec. Nov.26a 

Milwaukee _. 62,720 205,850 66,080 399,600 488,600} 120,100 | Rome Watertown & Ogdensburg (quar.). 1% |Nev. I5iNev. 1 to 

Duluth... _- i Ee ek | Seba 412,546 725,790; 113,076 Street and Electric Railways. 

Minnegpolis.|  ._..-.. 3,706,740 48,660 474,960) 1,163,510) 171,686 | Brazilian Trac., Lt. & Pow., Ltd. (quar.) 1% |Nov. 15}Holders of rec. Nov. 1 

Toledo ____- eee 67,000 33 ,600 ee tose | oo or ee Connecticut Ry. & Ltg.,com.&pf. (quar. 4 1 Nov. 15{Nov. 1 to Nov. 16 

Detroit. ___- 4,800 8,000 54 ,000 eee eo ae Detroit United Ry. (quar. D nd onte = = cin 04 1% {|Dee. 2) Holders of rec. Nov. 16 

Cleveland _. 6,800 41,692 41,095 133,912 Caos Federal Lt. & Tr., pref. (quar.) (No. 10)- 14g |Nev. SO[Nov.16 to Nov. 30 

. St. Louis. -_-. 60,090 853 ,834 166,424 498 ,160 129 ,600 3,300 | Havana Elec. Ry., Lt. & Pow., common! 2% INov. 1 Oct. 27 to Nov. 16 

Peoria __._- 43 ,450 24,000 219,146 192 ,550 127,000 14,400 PEs Kttibnte banat «awdawee 3 Nov. 16—%Oct. 27 to Nov. 16 

Kansas City. ct pweat. ae 69 ,600 161,500 Re aki fae, we Lehigh Valley Transit, preferred... ..--- l Nov. l0PHolders of rec. Oct.3la 
maha... _. Oe ase 814,800 48,625 ee er ee. oe Pacific Gas & El., pref. (qu.) (No. 27)_.| 1% |Nov. 15}Holders of rec. Oct. 3le@ 

_ Tampa Electric Co. (quar ) (No. 32)..-.; 2% |Nov. 15} Holders of rec. Nov.la 

Total wk. ’12 379,847) 12,650,189} 1,879,830) 7,002,278) 3,399,700| 533,162 | United Rys. & Elec. of Balt., common-..| 75c. |Nev. 12)Holders of rec. Nov. 2¢ 

Same wk. ’11 $24,510; 6,886,229) 2,572,173) 2,857,788) 2,315,375) 343,779 Banks. 

Same wk. ’10 377,229| 5,362,847) 3,097,567] 3,084,913) 2,118,326; 119,876 | Mechanics & Metals National (quar.) _. .. 3 Nov. 12)Holders of rec. Nov. 4 

- Miscellaneous. 

Since Aug. 1 Amaigamated Copper (quar.).........-- 14% |Nov. 25Holders of ree Oct.26a 
1912_____| 4,996,844'|140,934 ,796| 43,000,336} 83 ,646,952/29,676,445'6,951,580 | American Bank Note, common (quar.)--- 1 Nov. 15iNov. 2 to Nov. 1&8 
 ) ae 4,516,531) 92,799,845) 43,680,903) 52,702,991/31,476,591/3,793 257 CR Be win. dina enth> oeedbndiics« 6 INoy. L5INov. 2 to Nov. 16 
1910. ___~ 5,297,969'106,136,753' 49,692,618! 74,355,657'24,451,106' 234,518 | Amer. Beet Sugar, com. (quar.) (No 5)-- 14% |Nov. 15} Holders of rec. Oct.3la 

American oe es Ft gh a odie a : Dee. “a of 15 to = yl , 
> American District Telegraph of New Yor Nov. olders of rec. Nov. le 
Total receipts of flour and grain at the seaboard ports for | {menca hophone, pret. (au.) (No. 87) 13% |Nov. 15}Holders of rec. Nov 
the week ended Nov. 2 1912 follow: American Radiator, common (quar.)_.-_. Dee + Yec.22d to Dee ” 
, PR Ps ck. > ch dk ow Sk ob we 4 iNov Nov.7d@ to OV 
0 _ . 

Reeeipits at— bls: “omy por co a A 8 Am. Smelt. & Ref., com. (quar.) (No. 37)-| 1. |Dee. 16fNov.28 to Dec. 5 
New York _..... 148,668 1,264,700 23 625 410,400 234,675 P Preferred (quar.) (No. 54)..........-.| 1% De®. 2>Nov.16 to Nov. 24 
Boston ___.. 61,420 526.913 5.920 101.240 85 os ay Amertcan Tobacco, common (quar.) ~----- 2% {Dee. 2fHolders of rec. Nov. 15 
Portland, Me. 176 000 : , ~---" | American Utilities, pref. (quar.) (No. 3); 144 |Nov. 1l{Holders of rec. Oct 31 
Philadelphia - 4 : 61,559 407,979 1966660 973,781 05 | 3,200 | Bond & Mortgage Guarantee (quar.)-.--| 33 |Nov. 15) Holders of rec. Nov. 8 
Baltimore..___._. 46,702 247.514 11.324 1.023.089 1.184 15.224 | Buckeye Pipe Line GE Pacncudaiwccen $5 Dec. 16)Holders of rec. Nov. 25 
New Orleans *__. 37,565 492 "S00 69.900 ' 117,500 ‘ . , Beiietses Ge: CHEE pee dcnccccosaccees 4 Dec. 2}Holders of rec. Nov. 1 
ER a eet 26.900 2000 tial 1 2 000 Cambria Steel (quar.)..........--...-- 1% |Nov. 15}Holders of rec. Oct.3la 
iain cae 4.000 : 17.000 ~ 3,000 Hiatieed ; Canada Cement, Ltd., pf. (qu.) (No. 11); 1% |Nov. I6[Nov to Nov. 10 
Montreal 11,158 2.104.884 "700 179.274 penpeic ~---* | Canadian Car & Foundry, com. (quar.).._| 2 Dec. 2)Holders of rec. Oct. 31 

hide peated “— iia 7 2E 29 ~~~ ~= | Cities Service, sommes (monthly).......| 1-3 sad : pyciders — rec. ov. 

Total week 1912. 371,072 5,247,690 142,432 2,107,224 235,944 20,424 Preferred (monthly) .-.-..--.----.-- + |Dec. olders of rec. Nov. 

Since Jan. 1 1912_14,885,049 16,568.41 29,498, '674 59,671,309 4452.664 662.720 | Columbus (Q.) Gas & Fuel, com. (quar.).-| 34 |Dee. 2Holders of rec. Nov. 15 

Week 1911______ 403,125 3,422,802 363,801 810,877 164,449 34,447 | Consolidated Sas (quar.)..--....---.-. an’? |weee pesaders - ms. ch a 

‘ 9») ( ¢ >) ed Ae Sh i6e 66 wb Me OS O64 60 6 0@ Oe U6 ba ~ 4 . . 

Sate den. 1 1911_16,172,092 74, 654,793 60,208,061 46,738,771 3800,597 875,318 Crescent Pipe Line (quar) .....222277 $134 |Dee 16 ov. 21 .t0 Dec. 18 
» oh N CO Cs li nes in onb nasa nine 3 Dee. Holders of rec. Nov. 

thinteen bone Co net Soude grain passing through New Orteans for foreign ports om | ats whias GD... 1% |Dee. 16}Holders of rec. Nov.30a 

. Eastman Kodak, common (extra)....-- 2! roe .# iders of rec. Oct 31@ 
The exports from the several seaboard ports for the week Federal Utilities (Ine), pre}. eu No. »- 1 ¥4 Dee. olders of rec. Noy 16 
r 9 . » renera phalt, pref. (quar.) (No. re 4 ec olders of rec. v. 
ending Nov. 2 are shown in the annexed statement: General Che nical, common (quar.)-._--- 11% |Dec. Holders of rec. Nov. 21 
Wheat, Corn, Flour, Oats, Rye, Barley, Peas, | Goodrich (B. F.), common (quar.)......| 1 Nov. olders of rec. Nov. 54 

Exports from-— bush. bush. bbis. bush. bush. bush. bush, | Gorham Manufacturing, common (quar.)}) 2% |Nov. 11}Holders of rec. Nov. 66 
New York ___...1,047,504 19,004 115,777 188,340 -.__.. 124,474 13,026 | Greene-Cananea Copper Co.........-..- 2h4c. |Nov. 30§INov.13 to Dec. 1 
Portieand, Me.... 176.6000 _..... ee wi sheet 4. he Mag okath + dhe __... | Ium. & Power Sec., pref. (qu.) (No. 1)-| 1% |Nov. olders of rec. Oct. 31 
Boston - 209,779 ons Pee STs <hSAFR e e a Sl Zi Independent Brewing, pref. (quar.).......| 1% |Ney. 30§Nov.18 to Nov. 29 
Philadelphia ___. 232,000 eee ae irk eee _.... | Indiana Pipe Line (quar.)..........---- $40 J Nerv ‘} + Iders of rec Oct. 2% 
Baltimore. -_ -- -- 120,000 eps 550 1,070,000 _.... _..... ..... | Internat. Harvester, pref. (quar.)(No.23)| 1% |Dee. - olders of rec. Noy lla 
New Orleans__._.. 316,000 25,000 26,000 RE oak iain aia ary Am International Nickel. common (quar.).-.| 2 vec. ANov.14 to Dec. 2 
Galveston... ___. 509 ‘000 17,000 10,500 pe ice) cng cl ins MN a atc sy 5 (internat. Silver pref.,(account accum.div.) el NOV 2 to Nov. 15 
Ss i ok | ae ee 17,000 4,000 RL ice) pene |) Seamer, Inter. Smokeless Powder & Chem., pref.| 4 Ney. LijHolders of rec. Nov. fe 
Montreal _._..._. & 4 eee Re 103 ,O00 64 :000 SO «ene Kings Co. El. L. & P. (qu.) (Va. 51) pte 2 Des. 2iNev.15 to Nov. 26 

Lehigh Coal & Nav. (quar.) (No. 136)_.| $1 |Nov. 30)Holders of rec. Oct. 31 

Total week __ .__3,847,283 78,004 303,197 1,414,840  ____. 157,474 13,026 | Liggett & Myers, common (No. 1)..-...- 3  |Dec. 2)Holders of rec. Nov. 15 

Week ee: we 617,600 265,657 178,137 24 4,398 a EY agg eee 2,380 | Massachusetts pe ton , ae (quar.) -- y ee e. bef 15 , to sh ws 
° Mex Petroleum (quar.)............ : oiders Of rec. NOV. 

The destination of these exports for the week and since iam G Copper (quar. oS yemebbhode 50c. |Nov. 15/Holders of rec. Nov 16 

July 1 1912 is as below: Mobile Electric Co., pref. (quar.) 1% |Noy. 15|Holders of rec. Oct.31le 

Flour Wheat ’ —Corn Montreal Lt., Ht. & Pow. (qu.) (No. - 46) 2% |Nov. 15) Holders of rec. Oct 3la 

Since Since Since | National Carbon, preferred (quar.)-_..-.-- 1% Nov. 15|Nov. 6 to Nov. 15 

Week July 1 Week July 1 Week July 1 | National Lead, preferred (quar.)..-.---- 1% |Dec. 16|)Nov.23 to Nov. 26 

Experts for weekand Nov.2. 1912. Nov. 2. 1912. Nov. 2. i912, | New Jersey Consolidated Gas. --...... io ete as Se ae ae 
since July 1 to— bbis. bbIs. bush. bush. bush. bush. Niles-Bement-Pond, com. (quar.)...-..--- 1% |Dec, 21iDec. 13. «soto Dec. 22 

United Kingdom. __145,850 1,541,964 1,918,544 26,554,457 17,000 250,633 | . Preferred (quar.)-------------------- 144 |Nev. 15|Nov. 9 to Nov. 15 

Continent -..._.._- 34,763 509,447 1,710,489 24,811,521 9 _____- 14,000 | North American Company (quar.)- -- --- 1% jJan. | 2/Holders of rec. Dec. 16 

Sou. & Cent. Amer. 41,227 431,080 17,000 (302,230 18,855 280,635 | People’s Gas Light & Coke (quar.)------ 1% Nov. 25/Holders of rec. Nov. 26 

West Indies... ____ 48,672 577,696 6,250 22,975 40,699 42,973 | Pittsburgh Steel. preferred (quar.)..--.-| 2° joer giiNon 10 -t” Dec. tb 

— Nor.Am.Cols_ 7,311 37,898 __|___ LT law 36,642 Flere te Aes Fy Dat Guat) Pees soos +7 ore 7 oer my Se i 1 
ther Countries_.___ 25,37 9.702 c r By ~secceeeee ‘ore . ° 

25,374 109,702 195,000 591,862 ~ 1,450 17,476 | 0S geoet Car. pref. (qu) (No. 85). 1% Nov. 20!0ct. 3] to Nov. 19 

Nn, St 303, 197 3 ,207,787 3,847,283 52,2 7 29 359 | Procter & Gamble, common (quar.) - - -- - OV. olders Of rec UCt. ols 

Total 1911_.__.__.178,137 3,698,060 2.617 a0 31° ane io 268 Gey 1,142,359 Pullman Company (quar.) (No. 183)----| 2 Nov. 15/Holders of rec. Oct.3Ta 

Pure Oil, common (quar.)--..---.------ 2% {Dee. IiNov. 15d to Nov. 30 

The world’s shipments of wheat and corn for the week | Quaker Oats, preferred quar. Dice eminl } : a: go 4 aa of rec. yr. iS 
uaker Oats, common (quar.).....-.--..- 6 |Jam. ‘Holders of rec. Jan. 

ending poy: 2 1912 and since July 1 1912 and 1911 are shown | & Common (payable in common stock)_._.|750 |_.-.---. |Holders of rec. Nov. 28 

in the following: Preferred (quar.) - 1% |Feb. 28}Holders of rec. Feb. 1 

Republic Iron & Steel, pref. (qu.)(No.41)| 1% |Jan. 1}Holders of rec. Dec.14a 
Wheat. | Corn Sears, Roebuck & Co., common (quar.).-| 1% |Nov. 1L15fHolders of rec. Oct. 31@ 
‘ Silversmiths Company Didanghbnesed 2” ae: ie Rape - rec. ot a 
E ts. 1912. ¢ ( , Solar Refining Co .... ..<.--++---+----- . -Holders of rec. Nov. 
= ane 1911. be | 1912. 1911 Sou. California poet — (qu.)(No.11) 1% Ngy = oo rec. ta 4 
Week Since Since | Week Since Since Southern Pipe Line (quar.)..-.-.-.-..-- ee. olders of rec. Nov. 
Nov. 2. July 1. i é —— Oil of Indiana (quar.)-.....-..-- 3 Nov 30;/Nov.13 to Nov.30d 
| y July 1. | Nov. 2. July 1. July 1. a. NTS aecaetanenee 7 Nov. oe Nov. 13 — an 
Bushels. | Bushels. Bushels. | Bushels. suandard Otl of Ramsas......--..------- ee. t{Holders of rec. Nov. 

North Amer. 6,488,000/ 80,034,000] 61,762,000 41,000 ee ay Ext -----------------| 2  |Dee. 14} Holders of rec. Nov. 15 

Russia -__..|1, 44,000] 48,443,000) 38,050,000 264,000| 5,136,000| 18467000 Standard NE na boas Gkdine on os 5 (Dec. 16/Holders of rec. Nov. 13 

Danube ....| 840,000} 24,625 ™ 0] 32,911,000 85,000! 8'274'000| 24'499 000 | Studebaker Corporation, prej. (quar.)..-.| 134 |Deée. 2)Holders of rec. Nov. 15 

Argentina _.| 928,000| 25,658,vu0| 18,416,000 7,761,000|109.588.000| _’ 60000 | United Cigar Mirs., pref. (quar.) _-_. _ -- 1% ° 

Australia _..| 376,000} 8,728,000} 17,416,000, ___. Nob ' United States Envelope, preferred ____- le 

India _.....| 856,000] 30,792,000] 17,410,000 -___.-| ~~~~~"""| 7"777"7> | United States Printing of N.J., pf.(qu.).| 1% 

Oth. sountr’s} 72,000} 3,070,000} 3,691,000 ___...| ~~~~7"7" -------= | U7. 8, SteelCorp., common (quar.) _.....- 134 

000 mers mre rae mn Preferred (quar ) hone, pref. ( )- | ie N 15 Ho 14 f Oct. 314@ 

Potal ____' 11504000'221,350,000'189,6 Uni tates Telephone, pref. (quar.) _- oY. olders of rec. 

89,656,000 8151,000!123 381,000! 51,335,000 Warwick Iron & Steel...-.-...-.-...-.--.-- 4 Nov. 15'Nev. 1 to Noy. 15 
The quantity of wheat and corn afloat for Europe on dates a Transfer books not closed for this dividend > Leas income tax. 4 Correction 
mertioned was as follows: 





e On account of accumulated dividends. 7 Payable ia eéimmon stock. 
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Auction Sales.—/ ng other securities, the following, not ie DETAILED RETURNS OF TRUST COMPANIES. 






























































wally | t in at ck Exchange, were recently sold at 
yey Nee Ver , Boston and hiladelphia: . Seciadens Meiinen Stites, |ibe Is mw Rey 4 Dene. neaaee 
By Messrs. Adriazn H. Muller & Sons, New York: dds omitted. Averdige.| Average. A0G rage. Banks. | Average. 
Shares. Per cent.| Shares. . Per cent. ip g g & 2 %, 
100 Fairmount Cola & Ceke Ge.($50 25 Irving National Bank-___-_ _- 200% | Brooklyn ....| 2,440,3| 16,536,0| 1,368,0} 455,0| 1,401.0] 12,110,0|15.0+10.1 
RR eS Ferre $2 lot | Bonds. Per cent. | Bankers -....|16,412,4|129,783,0|15,291,0| — 38,0|11,611,0/101,832,0115.0+10.2 
500 Consol. Elec. Stor.Ce.($25 ea.) $4 lot | $200 N. Y. Investors Corp. 44% U.S. Mtg.&Tr.| 4,569,4| 41,547,0| 3,827,0| 558.0] 3,639.0] 29.936.0115.0410.9 
1 Right N. Y. Society Library __150 guar. M. certif. Feb. 1919, tax- ponte 1 1,368.6] 18,935,0| 2.142.0 24,0| 1,383,0| 14,410,0|15.0+ 8.5 
2 Clinton Hall Association _- -. -. 50-52| exemptinN.Y. F.&A___.99 & int. | Title Guar.&T.|11,335,3| 33,583,0| 1,660,0| 1,668.0) 2,374,0| 21,670,0|15.3+ 9.8 
13 Land & River Co. Ist pref....._29 | $1,500 Indiana Mineral Spring 6s, Guaranty... ..|23,324,0|174,349,0|15,989,0| 1,207,0\13,370,0|108,764.0115.8+10.9 
5 Franklin Tr. Co. of Bréekiyn _.240 Jan. 1914, J. & J. ($500 each) __1,500 Fidelity _...-- 3 808.2 130330 : a oe ‘ 766.0 o:4160 Ty Rey 
: : LawyersTI&T_| 6,394, 988, ,228, 2. 360, ,651,0)15.5+ 10.4 
By Messrs. Francis Henshaw & Co., Boston: Col-Knickerb _| 7,192'6| 48;304/0| 4/899:0| 850'0| 4/3320] 38.777,0|14.8+10.0 
she $90 | Boas Perce. | REP 4 9 | 40399 400.9] $889] S218] an TeE SSO TIO 
! . : ‘ - | New York... ../11,7138, 089, ,050, 0} 3,218, »772,0)15.0+10. 
# Massachusetts Cotten Mills . _ ..121}¢ | $1,000 peceropolitan St. Ry. gen. & Franklin ___.- 1,281,4) 9,162,0} 1,033,0} 236,0| 939.0) 8,349,0/15.1+10.0 
con. trust os, 1997... .-...-_._. 89 | Lincoln ___..- 557,2 79:982.0 1,141.0 219.0 1,011,0 2° 6,0 15.0+10.0 
: Metropolitan ..| 6,103,4 ,846,0) 2,012, ‘ 956, 549, O+12. 
By Messrs. R. L. Day & Co., Boston: Broadway ....| 565°3| 8,696.0] 954.0] 309°0] °964'0| 8'526.0|14.8-+-10.0 
res. sh.| Shares. S$ per sh. 5 
Sy Wn Bank of te tera, + 00 100 Pradential ins. Co. of America 24814 Totals, Avge ..|96,252,0|597,572,0|/58,358,0| 7,082,0/50,536,0|429,109,0/15.2+10.5 
5 Brookside Millis ___...-- ex-div nsol. Fisheries Co., pref____$5 lot 5 9 ' 
sb West Point Manuiacturing Go.109% | 1 Hartford Fire Insurance Co. _ "670 Actual figures |Nov. 2_ |593,498,0/57,991,0| 7,035,0/54,964,4| 22,898,0/15.3+-11.5 
110 Bos. & Worc. Eleée: oe. Dh Bh 48%| 5 Plymouth Cordage Co__..___. 222 3% 
6 Hartford Steam Boiler Inspec- The capital of the trust companies is as follows: Brooklyn, $1,000,000; Bankers, 
16 Aran Tire Ins, Con Hartford 313% | $5,000 City of Augusta, Me., 447“ | $10,000,000; United States Mortgage & Trust, $2,000,000: Astor, $1,250,000: Title 
& United Elec. Apparatus Ce., pf. 75 Oct. 1919................ 98% & int Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; CHLYs OF AN VN, 


Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000 


: ; People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
By Messrs. Barnes & Lofland, Philadelphia: 000,000; Metropolitan, $2,000,000 Broadway, $1,000,000; total, $45,250,000. 















































Shares. $ per sh.| Shares. S per sh 3 
$5 Chelten Trust Co. ($59 ea.) __ 75-754 1 John B. Stetson Co., com _. » 450 SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
2 People’s Nat. Fire Ins. Co. ($25 6 United Gas & Elec. Corp., pref. 88 
A ER er ee oe RS 8 es On Dep 
10 Camden (N. J.) Nat. Bank__-_. stand. Roller-Bearing Co.,com. 7% : ; 
50 Cambria Iron Co. ($50 each). 43%4| 4 Phila. Bourse, com. ($50each). 4 —. Captial. | Surplus.| Loans. | Specte. oan okt | Net 
5 Farmers’ & Mech. Nat. Bank __141 2 Girard Ave. Farmers’ Mark.Co. 35 oO. 4. | Tenders .| Banks. 
30 Fourth a Notion Rent . 272 a 0Gb iP ie a4 cen 1 | Avéiiiebe & + z $ ; « 
2 Commercial Trust oe eae : Montgomery Hea e 
2 Penn. Co. for Ins. on Lives, &e_650 Aa Rp ee aR as 190 | Banks --- wine: sab are'a 1 Ae oes are tesa Lt Fee de nities lt a7 206.0 
45 Real Estate Trust Co.. Fee- -- 88 $1,000 J. C.. Hoboken & Pat. Ry. | Trust cos.) 45,290, | — it he ct ah aman. eat 9 kOe 
1 Provident Life & Trust Co-.- -- dna da nm nome al 76% ! 
‘ eat End Trust, Co. ¢ each) 118 $4,000 Repubilte of Cuba 5s, 1913 3 Total . .|178,900,0296,139,6)1,926,058, 315,682,0| 83,318,0| 50,536,0,1,746,315,0 
14 Fire Assn. of Phila. ea. a wer 95 | ° 
356-3564 | $2,000 Elmira Water, Lt. & RR. comes, BBR ey ---- = 1 nol BRAS Tose 64.000 eee 
6 Hest. Mantua & Fairm. Pass. ra ng Sane co 5s, 1949. ee Bagh 100 «f ATUSE COS.) = ------)  ------ 5208, saeatihcteh Wh cortate de 04, 5995, 
ESE Es See ,000 Penna. Co: Coke Ist 5s, ' 
20 Hest. vMentaa & Fairm. Pass. Series A, 1932 a ey ER a yan oe 93 Total oof exeensst e6e0e004 1,923 ,374 ,0|313 ,947,0) §$1,229.0 54 ,964 01,739,543 ,0 
AS ee tert ae eer -- — Erie Trac. . 
1 Philadelphia City Pass. Ry__ __156: > « aap : f 
2 Gam antown Passenger Ry 114 1% | $2,000 Birmingham Ensley & Bes- The State Banking Department also furnishes weekly 
Union Passenger Ry__.____-- 92 semer RR. Ist 5s, 1941._______. 60 . . 
4 Phila.& Easton El. Ry., pref 81 lot |$100 Georgetown Ky. & Light 1st j returns of the State banks and trust companies under irs 
4 Phith te Easton El. C.. eom $1 lot 91°55 ct eee waa 20 charge. These returns cover all the institutions of this class 
| i Sapte ae eo = jin the whole State, but the figures are compiled so as to 
By Messrs. Samuel T. Freeman & Co., Philadelphia: | distinguish between the results for New York City (Greater 
Bonds. Per cent. w York) and those for the rest of the State er the 
$3,000 Keystone Telep. 5% metes__ 74% Ne ; o ‘ ) ow th 
| following: 








For definitions and rules under which the various items 


Statement of New York City Clearing-House Banks and | are made up, see “Chronicle,” V. 86, p: 316. 


Trust Companies.—The detailed statement below shows the 
eondition of the New York City Clearing-House members | 
for the week ending Nov. 2. The figures for the separate} 
banks are the averages of the daily results. In the case of | 
the totals, actual figures at the end of the week are also given. | °* ended November 2: 


STATE BANKS AND TRUST COMPANIES. 





State Banks | Trust Cos. | State Banks | Trust Cos. 
in bf | “outside 










































































G N.Y.iG “N y. G N_Y G NY 
e Sue , , : reater N. Y .|\Greater N. Y .|Greater N. Y .|\Greater N. 
For definitions and rules under which the various items are 
made up, see “‘Chronicle,” V. 85, p. 836, in the case of the $ $ $ $ 
: . ‘apital as of Sept. 9. _- -- 22,325, 62,775,000; *9,323,000 9,950, 
banks, and V. 92, p. 1607, in the case of the trust companies. | “?" - ae — 
Surplus as of Sept. 9. .- -. 38,321,500) 172,033,200) *12,233,100; 12,508,781 
DETAILED RETURNS OF BANKS. | | 
e amit two civher: nm ail cases. | Loans and investments..| 296,654,900 1,108,622,100) 115,511,900) 174,757,400 
het PnP in | Change from last week-|  +803,500| —11,755,100|  +241;800 71 
Banks Captial. | Surplus. Loans. Specie. | Legals. |Net Depos-| Re- | Specie : : 53,870,800) 113,482,900] 
00s omitied. Average. | Average. | Average.| tts, Aver. \$erve. | Change from last week_| +1,181,400| —2,258,800} .._....._.| __...__.-. 
* . $s $ b J % v k. 10.6 
Bank of N. ¥- $'842.0| 20,448,0| 3,268,0| 1,178.0] 17.727,0| 35,0'| “Pants fom last week | 26'800| ’e0R'eon| TTT nearest 
Merchants’ <- 10909] 18°161'0| _3'197-0| 1'313:0| 17/683°0| 25:5 | pep : Sail 343 dis nell yen he 
ere ts’ o--<« . 9 ’ 9** , s* >> , , ° 21 * 5 7 
Mech. & Met _- 8,640,5| 54,009,0) 10,511,0) 2.092 0} 50.780.0, 24.5 es ee from last, week. 0 '371 200 Zo 578300 4/330 'S00 ees aa 
qr <---| 28 B00] s.340.4| 181.0810] s8-t9¢'0] 695201 177116] 368 | aegorve on depoats, | $0,801,999 131,045, ) | 
D w.scceus 9,540, 4,051, 927, 822, 116, , aa 9,501, 31,945 22,1 20,9: 0 
Chemical 7-184,2| 27,785'0| 4,217.0] 2/283,0| 24,487,0| 26.5 |"“Ghatnge trom last week-| 1/484°700| —-1°388'800| —"227/800| "271100 
ee yt Ex 515,9 6,899,0; 1 rH 159,0 fens 3 iia? al : . 
sutch.&Drov - 127,1 2,210,0 474, 66,0 976, , _C. re: sits. 27.907 Dy 19.5% 2.6% 
Greenwich __ __ 949'4| 8,653.0} 2,297,0| 180/0| _9,801,0| 25.2 | * “persentase poi oe 3714 180% 10.7% SG 
Am. Exchange 4,766,2| 39,727,0| 8,661,0| 1,613,0| 37,838,0) 27.1 “ ' : 
Commerce _ - __ 16,157,5| 131,271,0| 18,439,0| 7,279,0| 105,349,0) 24.4 
. _ ae 958 ,6 4 ,365,0 441,0 612,0 3,976,0, 26.4 + Increase over last week. — Decrease from last week. * As of June 14. 
Chat. & Phen_ 1,243,0} 18,122,0) 2,793,0| 1,777,0| 18,358,0} 24.8 a -. : “ 
People’s _____. 472.8 2,271,0 445,0 151,0 2,199,0) 27.1 Note.—*“Surpius” includes all undivided profits. ‘Reserve on deposits” includes 
Hanover _.__ __ 13,471,3} 69,639,0) 13,325,0| 5,744,0| 75,721,0) 25.1 for both trust companies and State banks, not only cash items but amounts due 
Citizens’ Cent. 2.139.1| 21.564,0| 4,525.0} 622.0! 19,.876,0| 25.8 | from reserve agents. Trust companies In New York State are required by law to 
Nassau ..- 485,0) 10,549,0) 1,683.0] 1,056.0} 11,743,0| 23.3 | Keep a reserve proportionate to their deposits, the ratio varying according to lo- 
Market & Fult. 1,871.3 9.351,0} 1,649,0| 954.0 1 475,0| 27.4 | cation as shown below. The percentage of reserve required is computed on the 
Metropolitan _ 1,725,7| 15,135,0! 3,663,0| 253,0| 16,137,0) 24.2 | aggregate of deposits, exclusive of moneys held in trust and not payable within 
Corn Exchange 5,753.6} 47,920,0| 7,944.0) 6,040,0| 55,764,0| 25.1 }] thirty days, and also exclusive of time deposits not payable within thirty days, 
Imp. & Trad _. 7,661,1| 25,300,0| 3,651,0} 1,988,0} 22,284,0) 25.3 | represented by certificates, and also exclusive of deposits secured by bonds or 
NE. kts dase wd 13,313,0} 81,859,0) 19,163,0]} 1,608.0} 83,154,0| 25.0 | Obligations of the State or City of New York, and exclusive of an amount equal to 
East River. _. 68,1 1,591,0 319,0| 118,0 1,632,0| 26,8 | the market value (not exceeding par) of bonds or obligations of the State or City 
Fourth’ .....: 5,821.2} 29,690,0| 5,216.0) 1,900,0| 29,019,0| 24.5 | of New York owned by the bank or held in trust for it by any public department. 
Second ..__~ 2,469,0| 14,182,0) 3,172,0| 167, 13,555,0| 24.6 | The State banks are likewise required to keep a reserve varying according to loca- 
ED cBiir ors nice 21,582,3| 109,564,0| 20,648,0| 4,177,0| 98,401,0| 25.2 | tion, the reserve being computed on the whole amount of deposits exclusive of time 
a aa 3,131,7| 35,232,0} 5,569,0| 3,271,0| 35,049,0} 25.2 | deposits not payable within thirty days, represented by certificates (according 
cog a 799 ,2 3,448,0 26,0 85,0 3,606,0| 25.2 | to the amendment of 1910), and exclusive of deposits secured (according to amend- 
N. Y. County- 1,836,9 8,897,0| 1,522,0;| 761,0 8834.0] 25.8 }| Ment of 1911) by bonds or obligations of the City or State of New Yerk, and ex- 
German-Amer. 711,6 4,069 ,0 58,0} 240,0 3,898,0| 28.1 ; clusive of an amount equal to the market value (not exceeding par) of bonds or 
CD circi alco 9,359,0| 87,649,0|) 18,002,0) 5,511,0} 95,770,0| 24.5 | Obligations of the State or City of New York owned by the company or held in trust 
on svaee. 2,119,4| 13,601,0} 2,539.0} 1,314,0| 15,326,0| 25.1 | for it by any public department. 
serman Exch. 830,9) 3,556,0 570,0 0} 3,485,0) 25.2 
Germania cee: . ’ ~” ( . . ‘ , : Trust Cos .— — State Banks— 
Lincohn ....__| 1 et 9 BAIA adi l aae'r i6'os's ¥ Reserre Requtred for Trust Compantes Total Of Totai Of 
‘Garfield.._.._| 1 1'270'8| 8816.0} 2°135'0|  ‘371' 9'14110| 27.4 and State Banks Reserve which Reserve which 
Fifth National 624,5| 3,521,0| '424'0| 466.0] _3.626,0, 24.5 | _ Location— Required. in Cash. Required. in Cash 
Metropolis_.__| 1 2,182,4| 12,497,0| 1,184,0| 1,789,0} 12,187,0| 24.3 | Manhattan Borough--.....--....-.......-..- 15% 15% 25% 15% 
West Side... 1,023 ,0 4,436,0 81,0} 283,0 4.936,0| 23.5 | Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Seaboard_._._.| 1 2,226,2| 25,561,0) 5,400.0] 2,.546,0| 30,228,0| 26.2 | Other Boroughs (without branches in Manhattan) 15% 10% 15% 74% 
Liberty ......| 1,000,0] 2,725,2} 23,474,0| 5.519.0| 1,192.0] 25,914,0| 25.9 | Brooklyn Borough, with branches in Manhattan..15% 15% 20% 20% 
N. Y. Prod.Ex| 1,000,0 895 ,2 9,306,0| 2,420.0} 395.0) 10,902,0) 25.8 | Other Boroughs, with branches in Manhattan....15% 15% 15% 15% 
State ........| 1,000,090 607.9} 17,480,0) 5,232.0 373,0| 22,472,0| 25.0 | Cities of the first and second class_............ 10% 5% ahi éuBa 
Security _....| 1,000,0 416,1} 10,969,0| 2,589,0! 1,163,0] 14,818,0| 25.3 | Cities of the third class and villages _.........- 10% 3% it un 1 ed 
Coal & Iron...}| 1,000,0 507,3 6,468,0} 1,102.0) 505.0 6,456,0} 24.8 | Elsewhere in State....-..... Ceinwishacs «Fide hal ae ipa 15% 6% 
Union Exch_.}| 1,000,0 967,3 9,082,0; 1,887,0) 360,0) 9,027,0) 24.8 ’ 
Nassau, Bklyn| 1,000,0) 1,119,9| 7,555.0) 1,271;0| 264,0| 6 ,169,0| 24.8 The Banking Department also undertakes to present sepa- 
Totals, Avge} 133 ,650,0) 199,887 ,6|1328,486,0|257,324,0|76,236,0|1317,206,0| 25.3 | rate figures indicating the totals for the State banks and 
Actual figures Nov. 2. | ~~ --~-|1329,876,0!255,956,0)74,194,0 1316,645,0) 25.0 trust companies in Greater New York not in the Clearing 





Cireadatton.—On tha basis of averages, circulation of maulonn) oanaein cnr crcerane i House. These figures are shown in the table below, as are 
Mouse amounted to $46,464,000, and according to actual figures was $46,668,000. _} also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have Boston and Philadelphia Banks.—Below is a summary of 
combined each corresponding item in the two statements, | the weekly totals of the Clearing-House banks of Boston 
thus affording an aggregate for the whole of the banks and and Philadelphia: 












































. . We 
trust companies in the Greater New York. omtt two ciphers (00) in ali these figures 
NEW YORK CITY BANKS AND TRUST COMPANIES. Capttal 
Banks and Loans Specte. | Legals .| Deposiis.| Circu- | Clearings 
Surplus. a lation 
Clear.-House || Clear.-House |State Banks &|| Total of ail 
Members. Members. |Trust Cos. Not||Banks&Trust Boston. 7 g g $ $ $ $ 
Week ended Nov. 2—|ActualFigures|| Average. jin C.-H. Aver.||\Cos. Average. | Sept. 14.._..__- 41,575,0/239 631 ,0| 24,393 ,0|5,212,0/273,178,0| 7,607,0|153,961,9 
Ses Midacsesnn 41,575 .0/ 239 41 2,0) 24 613 ,0/5,135.0/270,832,0] 7,661,0)158,200,6 
$ $ $ $ Sept. 28........ 41,575,0/ 237,684 ,0|24,123,0/5,095,0|267,360,0| 7,591,0/161,914,1 
(Nat. banks) Oct. 6§........ 41,575 ,0/237 ,024,0/23,131,0/4,775,0|275,144,0| 7,355,0/200,853,7 
Capital {Sept. 4 and}} 178,900,000|| 178,900,000 29,025,000|| 207,925,000 | Oct. 11-....... 41,575,0/235,741,0|23 ,470,0|5,028,0|275,689,0| 7,090,0|144.244.8 
State banks Sp Soahaabepaaie: 41,575 ,0) 232,772 ,0/ 24,753 ,0|5,245,0/286,030,0) 7,050,0/231,211,9 
Surplus (Sept. 9__.-- 296,139,600|| 296,139,600 80,906,900}| 377,046,500 | Oct. 26......_- 41,575,0| 225,292 ,0/24,972,0|4,465,0|269,514,0| 6,973,0|194,.857,1 
es 41,575,0/226,518,0)23,777,0/4,162,0/272,366,0| 6,976,0|182,975,5 
Loans and investments] 1,923 ,374,000!/1,926,058,000} 588,996,600)|2,515,054,600 Philadelphia. 
Change from last week} —9,314,000|| —16,273,000| —3,552,400)| —19,825,400 | Sept. 14.....__- 80,623 ,2|393,833,.0 92,946,0 1]430,976,0|15,147,0|143,211,3 
NTs Mi eikikae a 80,623 2/391 262.0 92,290,0 1/430,633.0]15,136 .0|154,660,7 
Deposits ________.__.|1,739,543,000||1,746,315,000| @589,409,800||2,335,724,800 | Sept. 28_....... 80,623 ,2/390,007,0| 93,115.0 |429,233,0]15,135,0]158,782'.6 
Change from last week} —27,217,000|} —31,000,000} —6,215,200|}| —37,215,200 | Oct. 56........ 80,623 ,2/389 ,682,0 93,960,0 1|434,124,0)15,116,0|186,156,6 
Oct. I1-....... 80,623 ,2|388,815,0 92,265,0 1/433,541,0/15,096 ,0/142,057,6 
EE SARS. 313,947,000|| 315,682,000} 63,046,800|| 378,728,800 | Oct. 19..._.__. 80,623,2/387.500.0| 93,351,0 1+/435,092.0/15.110.0|197.262.5 
Change from last week} —3,349,000}| —6,174,000 —305,300|} —6,479,300 | Oct. 26........ 80,623 ,2|385,334,0 ,303,0 1+/426,934,0)15,113,0)169,265,0 
: Nov. 2.......-. 80,623 ,2/386,035,0 89,430,0 /426,799,0)15,125,0|173,550,3 
Legal-tenders _______- 81,229,000|| 83,318,000 b8,193,300}| 91,511,300 
Change from last week} —2,473,000 + 867,000 —57,100 -+ 809 ,900 





a a ne ——— ao _ p> Ap “‘due to other banks.’”’ At Boston 
so overnment deposits amounted to j on Nov. 2, against $882,000 on Oct. 26. 
Beaks: qi i sae. oe b.6T% ore 8.ea% mec tt “4 ieiancraddataad t “‘Deposits’’ now includes the item of “Exchanges for Clearing House,’”’ which 

posits -. .. . 0 ° 0 —s oo was not previously embraced in the totai. ‘‘Exchanges for Clearing House” were 
vane ee 65,026,000 65,440,000 58,946,700|| 124,386,700 reported on Nov. 2 as $17,211,000. 


Ager’te money holdings| 395,176,000]|| 399,000,000] _71,240,100|| 470,240.100 | _ Imports and Exports for the Week.—The following are 
Change from last week} —5,822,000)| —5,307,000)  —362,400/| —5,669,400 | the imports at New York for the week ending Nov. 2; also 







































































Money on deposi with eet GIS Meenas EAMEAME totals since the beginning of the first week in January: 
other bks. & trust cos. , i , ; , , 959, 
Change from last week} +5,986,000}| —1,434,000 +175,400|| —1,258,600 FOREIGN IMPORTS AT NEW YORK. 
Total reserve ______- 450,140,000}} 449,536,000 86,543,500); 536,079,500 For Week. 1912. | 1911. 1910. 1909. 
Change from last week +164,000|| —6,741,000 —187,000}| —6,928,000 | 
FREES Se ae $2,814,707; $2,524,860} $3,291,965) $2,766,952 
Surplus CASH reserve|— General Merchandise - ---. ~~~ 17,469,767| 19,888,396) 16,492,399) 16,633,845 
; Banks (above 25%) _- 988,750 >: (kek ce cee weee bungee 
Trust cos.(abovel5%) 1,591,300 i oe kaa oe ais ee eden PO dba tab ett nacns $22,284,474) $20,413,256] $19,784,364} $19,400,797 
Since January 1. 
EES NITE Se 2,580 ,050 EE. ee ie ehue cccvwndece 8 Et sah adenoenne $127 ,064,364 $119,345,185/'$133 386 ,004|$142,181,540 
Change from last week} —1,443,950 PEE eassiceeae ...------- | General Merchandise... .... 732,768,900) 622,052,409) 643,257,840) 594,445,568 
Y, of cash reserves of trjust. cos— Total 44 weeks._.....__. $859 ,833 ,264 $741,397 ,594|$776 643 ,844'|$736 ,627 ,108 
ge ded cag her BAP oT oo ee, ie Suit ate denned ake 
Cash on dep. wit 50% .53 % 13% ohana . = . 
~ The following is a statement of the exports (exclusive of 
Total ..... 002 -0--- eupnadees seated 16.24%|| ---------- | specie) from the port of New York to foreign ports for the 
week ending Nov. 2 and from Jan. 1 to date: 
-+ Increase over last week. — Decrease from last week. 
a These are the deposits after eliminating the item ‘“‘Due fron reserve deposi- EXPORTS FROM NEW YORK. 
tories and other banks and trust companies in New York City’; with this item in- 
cluded, deposits amounted to $639,219,100, a decrease of $4,514,900 from last week. 1912 1911 1910 1909 
In the case of the Clearing-House members, the deposits are ‘‘legal net deposits’’ ; : . ; 
bothjfor the average and the actual figures. 0 Includes bank notes. For the week..........-..- $15,261,594| $1, ,564,282| $21,065,008] $13,433,208 
Previously reported_.....-.. 687 ,989,061| 639,424,711} 560,426,417| 508,926,197 
The averages of the New York City Clearing-House banks | ota) 44 weeks.......... $703 ,250,655|$654,988,993 $581 491 ,425/$522,359,405 








and trust companies, combined with those for the State banks 


and trust companies in Greater New York outside of the| The following table shows the exports and imports of 
Clearing House, compare as follows for a series of weeks past: | SPecie at the port of New York for the week ending Nov. 2 

and since Jan. 1 1912, and for the corresponding periods in 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1911 and 1910: 


GREATER NEW YORK EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
We omtt two ciphers tn all these figures. 











































































































: Exports. Imports. 
Gold. — — 

Week Loans and Tot. Money| Entire Res. rook, 

Ended |Investments.| Depostts. | Specte. Legals. | Holdings. \on Deposit. Week. |Since Jan.1| Week. |Stnce Jan.1 
Laie $ . ~ $ ~ $ en ee tn ee eedeberenl  - aseanel.. eae $23 $6 ,804 476 
Aug. 31-.| 2,651,253,5| 2,523,586,7| 417,008,1] 92,651,8| 509,659,9] 590,236,8 | France -- ----------------------] | =----- ia a le 
Bept. 7.-| 2,644,504,1| 2,503,801,2} 407,961,1| 91,860,8] 499,821,9] 576,345,3 | WrImgDY -— ----------nnenneennep me $100| 2,867,162) 24.778]  381'515 
Sept. 14. .| 2,618,939,0) 2,467,559,4) 400,137,8} 91,421,3] 491,559,1) 566,766,7 | yr. oor nOleS--------------*------ sith 5'862| 12.112'244 
Sept. 21-_| 2,586,878,2| 2,434,513,2) 396,837,7| 91,696,9| 488,534,6| 559,906,3 | Gory? co coconn nnn nnn nn nnn nnn) 14.596] 10.033.499|  41'789| 3°127'245 
Sept. 28.) 2,572,002,4] 2,420,349,5] 393,528,7| 91,815,1) 485,343,8| 554,697,3 | Sout Amened.----------------- ' 63'483| 49°'861| 1578941 
Oct. -- 2.546 ,392.9 2,395,943,4 388.472.0 90.687 .6 479,159,6| 549,168,6 ree noroseconecs sevens ; e sae 

t. 11_.| 2,535,672,1| 2,378,856, 925, ,606,9| 476,532,4] 542,235,0 
Oct. 19--| 2'530,437,1] 2:371,614,1| 390,217,5| 90,192;1] 480,409,6| 551.499,5 | Total 1912.------------------- oo eee eee bus us| 9455 2271813 208 Ore 
Oct. 26... 2 ,534,880,0) 2 ,372,940,0 385,208,1 90,701,4 475,909,5 543 ,007 ,5 Toten 1910 Bees ee Se ey ae 3400 44 986 338 $128,015 21.063.810 
Nov. 2-..' 2,515,054,6' 2,335,724,8' 378,728,8' 91,511,3' 470,240.11 536,079,.5 HE S020... - co nenmnennenn ns — ' wae 

Silver. 
i - — ing is | Great Britain._......----------- $1,031,851/$41 460,461 $133} $64,631 

Reports of Clearing Non Member Banks. The following is | Grest Britain. -...-------------- 254°129| 6'368.155 20 6.914 
the statement of condition of the clearing non-member banks Germany.— -- ------------------|=-- = eS eee 30.258 

: . SS ee eee ; ’ 
for the week ending Nov. 2, based on average daily results: | Mexico. .......---------------| ------|— ------ 32,203] 3,964,966 
, 
i Cc encviesescsoss § onehee 25,349 38,966| 2,655,957 
We omtt two ciphers (00) tn all these figures. All other countries- -------------- 200 708 ,590 40,341) 1,421,989 
SR 2 Re a $1,286,280|$48,651,611| $111,836] $8,177,845 
Loans, | Legal| On ic ial vce 1,021,005| 41,819,116] 220,974| 6,117,706 
Danube ——~ an —- onete — — as Ce ie edna es 88,970) 36,034,141) 114,485) 4,060,549 
tal. plus Invest- Bank | C.-H. | Depostis, “ . 
ments . Notes. | Banks. Of the above imports for the week in 1912, $9,555 were 
New York City. American gold coin and $134 American silver coin. 
Manhatian and Bronz.| $ $ $ r $ $ 
ee. — ress. ot4.9 3,226,0| 659,00) 77,0 45,0) 3,005,0 — 
ashington Heights- 36,0] 1,716,0] 154,0| 88,0] 221.0) 1,501.0 ‘ 
Battery Park Nat__..| 200,0} 115.1) 1,505,0| 314.0} 52,0/ 113.0) 1'567'0 B F y | 
Century .....------| 500,0) 515,5) 6,322,0) 609,0) 410,0)  666,0 7'297'0 - aking and nancial 
EL Binnckawoed 400,0| 549,4| 6,338,0] 866.0] 403.0} 829.0] 6,596.0 | ~~~ 1 5 Se SPS ° pepe tng mes, neeanietyfeiitaaiaiags 
— wee eencenes + $4 cans 6.507 .0 579,0| 492,0} 691,0} 7,277,0 ~ 
elity ...........- .9| 1,125,0] 60,0} 121,0| 124.0] 1,013.0 . 
Mount, Morris. -~---- 250,0|  337,4] 2,658,0] 440.0] _45,0| 311,0| 2:967/0 Railroad and Industrial Stocks 
cK. i nkeene me ’ 0} 4,996,0} 509,0) 341,0 476, ; se 
New Netherland. ..--| 2000} 281'4| 2'998'0| 314’0| lo4’0| 259°0| 5'say' pl A ie lh ies lg helen bene ina ge Rag BO 
Twenty-third Ward_-| 200,0] 96,0} 2/0790} 245/0| 103/0| 270'0| 2'255'9 | | Stocks,"" whic oy neg th By MSS, 
,  ~ Sanaa 100,0} 515,8) 4,515,0] 574,0| 251.0] 523'0] 4'979'0 Exchange, and classified by us as follows: Investment Stocks, Semi- 
Brooklyn. states ; , =a Investment Stocks, Speculative Stocks. 
First National___....| 300,0} 672,3) 3,772,0| 280,0] 111,0/ 451.0] 291 
Manufacturers’ Nat..|/ 252.0) 910,2) 6,024.0] 549,0| 264.0] _ 515.0 5'539'0 Spencer Trask & Co. 
0 SaaS ,000, : »805,0)1,349,0) 547,0) 1,472.0) 1 : — 
National City--.---- 0} 578,5| 4,361,0 0} 140,0 26,0 4'376'0 43 EXCHANGE PLACE—NEW YORK, 
North Side --—- -----. 200,0| 174,5| 2,373,0| 188;0] 103/0} 254'0| 2'366'0 Chicago, Ill. Boston, Mass. Albany, N. Y, 
he ersey City. a yay ember 
First National_._....] 400,0| 1,335,0| 5,279,0] 314,0| 359,0] 1,368,0| 4.341.0 = Bo cle mst btn canines. 
Hudson County Nat.| 250,0 98,4) 3,480,0| 179.0] 104.0 ol 1°733'0 
zpind National ena 4200,0} 417,9) 2,426,0} 96,0] 133,0} 492:0| 1/479'0 
Oo en. ° 
First National._.....| 220,0} 649,0) 4,256,0] 192,0} 52,0} 354.0! 1.71 White Weld & Co 
Second National-__-. 125,0} 275,7| 3,141,0| 190.0} 34/0] 327'0 1'333°0 : : 
ae! — 
» rotals Nov. 92---- 6,507.0 11,236,0 89.983,0 9,163,0 4,334,0|10,932,0] 84,648.0 Bonds and Investment Securities. 
Totals Oct. 26-_...|6,597,0)11,236,0/89,659,0) 9,363 ,0|4,433,0)11,789,0) 84'857. 
Totals Oct. 19_-..|6,597,0]11,236,0/90,002,0|9,461,0/4,591,0/11.373.0 85°409'9 14 WALLSTREET THE ROOKERY 111 DEVONSHIRE STREET 
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Wall Street, Friday Night, Nov. 8 1912. 
The Money Market and Financial Situation.—The pre- 
election ban which has hung over the security markets for 
some time past having been removed this week, there has, 
beginning on Wednesday, been a good deal more activity 
and prices have moved to a higher level. The upward 


tendency has not been continuous, however, and there is 
now considerable doubt or difference of opinion as to the 
effect upon security valuesof a change in both thelegislative 
and executive departments of the Government at Washing- 
ton. The announcement by the President-elect that the 
business interests of the country will be carefully conserved 
by the Administration was, of course, reassuring, and the 
Street is on the whole inclined to take a hopeful view of the 
matter. 

The war in Turkey is still causing more or less solicitude 
at the principal financial centres of Europe, but the end seems 
to be drawing near,and the money markets there are at the 
moment undisturbed. ‘The Copper Producers’ report given 
out to-day shows enormous sales of the metal for domestic 
consumption during October. The foreign demand was 
somewhat lighter than it has sometimes been and thestock 
in producers’ hands is larger than a month ago. There is 
no abatement of favorable news relating to the industrial 
and commercial activity of the country, and if confidence 
is not disturbed by fears of new tariff schedules or other 
legislative action there seems no reason why this activity 
should not continue for a considerable time to come. 

The Bank of England’s weekly statement shows no im- 
portant change and the local money market has apparently 
settled into a generally normal condition after the enormous 
month-end settlements of last week. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 3@7%. ‘To-day’s rates on call were 5@6%. Com- 
mercial paper quoted 534@6% for 60 to 90-day endorse- 
ments and 54@5%% for prime 4 to 6 months’ single 
names and 614% for good single names. 
+- The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £787,074 and the percentage 
of reserve to liabilities was 47.46, against 47.70 last week. 
The rate of discount remains unchanged at 5%, as fixed 
Oct. 17. The Bank of France shows a decrease of 3,209,000 
francs gold and an increase of 1,103,000 francs silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Includung Trust Companies.) 





~~~. 











i 
1912. 1911. 1910. 
Averages for Differences Averages for | Averages for 
week ending jrom week ending | week ending 
Nov. 2. previous week. Nov. 4. Nov. 5. 
$ S 3s $ 

ERIE eS Sp 133 ,650,000 _...------}| 135,150,000} 133,350,000 
Re EE 3 «SS Seer ae 196,020,300) 194,250,300 
Loans and discounts. __/1,328,486,000|/Dec. 8,071,000) 1,363 ,957,000) 1,226,875,400 
CePemneGtOm... .. ccccesc- 46 464,000 Inc. 242 ,000 50,514,000 48,107,800 
Net deposits .........- 1,317,206,000' Dee. 12,111,000) 1,381,125,000/1,187,976,200 
SS 257,324,000} Dec. 4,203,000; 283,193,000, 235,393,100 
Legal tenders... ..-.--- 76,236,000 | Inc. 734,000 75,237,000 66,499,300 
Reserve held_.....-..| 333,560,000|Dec. 3,469,000) 358,430,000; 301,892,400 
25% of deposits... .- -- 329,.301,500|Dee. 3,027,750! 345,281,250) 296,994,050 
Surplus reserve. -. -- 4,258,500) Dec. 441,250 13,148,750 4,898,350 

















Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages, The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. ‘ 


Foreign Exchange.—The market for sterling exchange 
ruled weak, owing to the pressure of bills of all descriptions 
and the easier discounts abroad. 


To-day’s (Friday's) nominal rates for sterling exchange were 4 82 for 
sixty-day and 4 8614 for sight. To-day’s actual rates for sterling exchange 
were 4 8095@4 8105 for sixty days, 4 8540@4 8550 for cheques and 
4 8590@4 86 for cables. Commercial on banks 4 78%@4 80% and 
documents for payment 4 804 @4 81%. Cotton for payment 480%@ 
4 80%4 and grain for payment 4 8144 @4 81%. 

The posted rate for sterling, as quoted by a representative house, was 
reduced 4c. on Monday to 4 82 for sixty days, but the sight rate was not 
changed from 4 86%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 23 4%@ 
5 23% plus 1-16 for long and 5 20@5 20 plus 1-32 for short. Germany 
bankers’ marks were 93 % less 1-32@93 % for long and 94 9-16 less 1 32@ 
=~ gs for short. Amsterdam bankers’ guilders were 40 12 @40 14 for 
short. 

Exchange at Paris on London, 25f. 23 éc.; week's range, 25f. 24c. high 
and 25f. 21%c. low. Exchange at Berlin on London, 20m. 53 4 pf.; week's 
range, 20m. 54 pf. high and 20m. 52 pf. low. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week_._4 8130 8580 4 8645 
Low for the week___4 8095 4 8540 4 8590 

Paris Bankers’ Francs— 

High for the week.._5 22 \& 519% plus1-32 5 18% plus 3-64 
Low for the week...5 23 \& 5 20 5 19 % 

Germany Bankers’ Marks 
High for the week... 93 % 94 5g plus 1-32 94 % 
Low for the week... 93 % 94% % 

Amsterdam Bankers’ Guilders— 

High for the week... 39% 40 17 40 25 
Low for the week... 39% less 1-16 40 12 40 18 


Domestic Ermetge.-~ Chicago. 5c. per $1,000 discount. Boston, par. 
St. Louis, 35c. per $1,000 discount. ew Orleans, commercial, 50c. per 
$1,000 discount and bank $1 premium. San Francisco, 25c. per $1,000 
premium, Savannah, buying, 3-16% discount and selling par. St. Paul, 
i5c. per $1,000 premium. Montreal, 314c. premium. Charleston, 
buying, par; selling, 1-10% premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $6,000 N. Y. 4s, 1962, at 100% to 100%; 





$9,000 N. Y. Canal 4s, 1961, at 10114, and $138,000 Vir- 
ginia 6s deferred trust receipts at 54 to 59. 

The daily transactions in railway and industrial bonds 
have largely increased since election and the market has gen- 
erally been firm. Changes in the active list are, however, 
fractional in all cases and of a list of 24 active issues 16 are 
higher, 7 lower and one unchanged. 

In such a market there are, of course, few exceptional 
features. New York Westchester & Boston 4s are the only 
new issue which shows a decline of as much as \% point. 
Bethlehem Steel 5s are 44 lower. Third Ave. 5s, on the other 
hand, are % higher than last week. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 4s, coup., at 114%. For 


to-day’s prices of all the different issues and for yearly range 
see third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
was in a waiting mood, decidedly inert,and without definite 
tone, on Monday. There was, as noted above, a good deal 
more activity on Wednesday, the transactions then being 
larger than on any day since March 30, and an advance 
averaging 2 points or more was recorded. This movement 
was led by St. Paul, which has been the strong feature of the 
week. It advanced over 8 points, but reacted to-day with 
the general list and closes a point below the highest. It is 
now 17 points higher than in July, when it was fractionally 
below par. The advance in this stock is based on its in- 
creased earnings and is therefore not a speculative move- 
ment. 

To-day’s market was the most irregular of the week and 
practically all the active list closes lower than last night. 
It is still an average of from 2 to 4 points higher than last 
week, however, and there are no exceptionsin the railroad list. 

Am. Beet Sugar has been notably weak, losing 11 points 
and recovering only 2%. Am. Tobacco has covered a 
range of 434 points and shows a net loss of nearly 3. 

For daily volume of business see page 1263. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 












































STOCKS. | Sales Range jor Week. | Range sine: Jan. 1. 
Week ending Nov.8. | for —_— 
Week., Lowest. Highest. Lowest. | Highest. 

Adams Express__-.-_-- | 25/165 Nov 7165 Nov 7|165  Nov217%4 Apr 
Allis-Chal rets 2d paid__| 1,800) 3% Nov 7) 3% Nov 7| 2% Oct, 3 Oct 

Preferred rcts 2d paid 2,400) 8% Nov 6 10%Nov 7] 7% Oct 10% Nov 
Am Brake Shoe & Fdy-_- 10} 98% Nov 6 98% Nov 6/ 91% Jan) 99% Sept 
American Express_.---- 320;:180 Nov 7182 Nov 6/175 Oct 225 Apr 
Brunswick Ter & Ry Sec| 600| 8% Nov 4 8% Nov 6) 8 Jan 11% May 
Central & S A Teleg_-_-_- 110)114% Nov 6114144 Nov 6/110 Novi21% Jan 
Colorado & Southern -- 100} 37% Nov 8 37% Nov 8 37% Nov 45 Feb 
Cuban-Amer Sugar... - 100| 35 Nov 35 Nov 7 35 Oct 35 Nov 
Detroit United Ry-_---- 300} 724% Nov 7) 72% Nov 7] 63% Jan 74% July 
duPont (E I) deNem P pf 100100 Nov 8100 Nov 8) 90% Jan 100 Nov 
Green Bay & W deb B_- 78| 15% Nov 6) 17% Nov 7] 10% Feb|\ 18 Oct 
Havana El Ry, L & P_.| 368! 8514 Nov 4/ 86 Nov 7' 85% Novi 89 Aug 

NEE nn elhimaten ein 400; 96 Nov 7 96% Nov 7| 96 Aug) 96% Sept 
Knickerbocker Ice, pref_ 1,795 75 Nov 6 76 Nov 4 70 July; 78% Aug 
Louisv & Nashv rights__| 4,500| 8% Nov 7| 9%Nov 7| 9% Nov! 95% Oct 
Mackay Companies- --- 100} 854% Nov 7 85% Nov 7/| 75% Jan 924 July 

Preferred _......___- 155| 6814 Nov 6| 6814 Nov 6] 68 Octi 70% Jan 
MStPR&SSM leas°dlines| 200) 85144 Nov 8 85% Nov 8] 84% Oct) 88% Jan 
N Y Chic & St Louis---- 10} 57 Nov 7 57 Nov 7 54 Feb| 61% Apr 
Norfolk Southern --- ~~ - 612; 46 Nov 7 47% Nov 6) 45% Sept! 55 May 
Ontario Silver Mining...| 100| 2% Nov 4| 2% Nov 4 1 Feb) 3% May 
Pabst Brewing, pref. - - - 20110 Nov 4110 Nov 4/108 Feb 110 Apr 
Quicksilver Mining, pref} 100, 7 Nov 7; 7 Nov 7 3 Jan 8% Apr 
RR Securities, Series A_ 10; 83% Nov 6 83% Nov 6) 83% Aug 88% Apr 
So Porto Rico Sug, pref- 5110 Nov 6110 Nov 6/109 Aug 110 Jan 
United Dry Goods----.- 700,99 Nov 4101 Nov 7 97 Feb 102%4 July 

EE cicrty a imines & 310107% Nov 4108 Nov 6)103% Feb/108% July 
CF 484,69 Nov 4) 71 Nov 6) 69 Novl00% Apr 
Virginia Ry & Power. -- 300; 52 Nov 7 52 Nov 7 41 Jan) 54 Oct 

a, ES 100; 91 Nov 6 91 Nov 6) 87 Jan) 91 Nov 
Wells, Fargo & Co_-__-.- 150118% Nov 6119 Nov 6/118 % Nov 151 Jan 
Western Maryland pref_| 200) 7844 Nov 8 78% Nov 8! 7 Jan 81 April 
Westinghouse Air Brake 331272 Nov 6272 Nov 6'272 Nov (278 Oct 








Outside Market.—Following the election trading on the 
“curb” was on a large scale and the market showed a firmer 
tone. Thereafter business became dull and weakness devel- 
oped. Most of the trading was in the higher-priced indus- 
trials, with the Tobacco shares the feature. United Cigar 
Stores com. jumped up from 11234 to 118, a new high record. 
It reacted to 11434 and ends the week at 11534. British 
Amer.-Tobacco moved up from 23% to 244, down to 234% 
and finished to-day at 233%. Emerson-Brantingham com. 
fell from 74% to 7344, moved back to 74% and reacted to 
7234. The close to-day was at 73. The preferred weakened 
from 100% to 9934 and closed to-day at 100%. Manhattan 
Shirt com. declined from 74 to 73% and was traded in to-day 
at 7334. The preferred receded from 102% to 102 and ends 
the week at 102%. Standard Oil of N. J. dropped from 394 
to 392 and sold up to 396. A sensational drop of some 95 
points to around 275 was reported in Standard Oil of Kansas 
stock, due, it was stated, to disappointment over the divi- 
dend. A dividend of 3% and 2% extra was announced. 
There was some recovery after this, the bid to-day being re- 
ported at 330. In bonds Braden Copper 7s advanced from 
148 to 170 and the 6s from 151% to 170. Chicago Elevated 
5% notes rose from 9734 to 98. Western Pacific 5s were 
dealt in up from 82% to 84. The feature among copper 
shares was the development of strength in Braden Copper, 
which after slight weakness from 7 to 6% ran up to 8%. 
British Columbia improved from 41% to 434, but moved back 
to 444. Giroux gained about half a point to 5 and cloged 
to-day at 47%. Greene-Cananea advanced from 9% to 10% 
ron — the week at 10. Mason Valley sold up from 123% 

o 13. 


Outside quotations will be found on page 1263. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. — 07 NEW Kad S: x bean _ January 1. Range jer Previews 
Baturday | Monday | Tuesday | Wednesday | Thursday | Friday | Week EXCHANGE - insite 
Novo. 2. Nov. 4. Nev. &. Nov. 6. Nov. 7. Nov. 8. |Shares Lowest. Highest. 
: 106% 1073 i 107%, 109 | 108% 109%] 1081s 10875| 31,400] A teh Topele & venta Fel 108% Feb 
; } 4 8 § ’ Aopeka anta Fe; 1 eb 1; 1113, 0 4 
: 101% 102 : 102 102 1017, 102 1017g 1021g} 1,700 A ao he. oe Tih Jan 2 10414 Feb 10 
; 1397, 140 : 1397, 140 | 140 14012) 13819 13919} 1,750; Atlantic Coast Line RR__| 133g Jan 10 148!o Aug 12 
; 1057, 1061; . 106 1073s] 10712 108 | 107 10719} 11,750 aitimore & Ohio_____. T10llg Feb 1} 1117s Api 30 
*86 871 *86 8714) *86 87g} 86lg S86lg 100 oO Rees oo basabints te 85lg Aug!3} 91 Jan 23 
8914 893, 89%, 91 91 9114; 90 9054] 7,220) Brooklyn Rapid Transit_| 76% Jan 2] 9410 J’ly 2 
; 26034 2621s ; 262 267 | 265 26714] 263%, 265 | 32,600) ¢ ‘anadian Pacific______ 22612 Mch 4] 283° Augi15 
: *350 380 : *360 380 | 373le 37319/*365 380 100} \/entral of New Jersey _| 305 Jan 9] 395 Apr 29 
Sllg 815g Bllg 831} 82%, 8334] 82 827g] 20,500) Chesapeake & Ohlo_____ Fe 8514 Oct 3 
, 1 19 ‘ 191g 20 195g 20 195g 1953 4,500| Chie West trust cifs__| 165g J*ly 12] 203, Oct 26 
3614 36le : 37lo 3710] S714 371o] 36%, 3634 700; Do pref trust ctfs____. 3lig Sep 1s} 392 Apr & 
10914 I1lig 11114 1147s] 115 1175s] 11534 11714}133,050| Chicago Milw & St Paul._| 9983 J’ly 13} 11753 Nov 7 
' #140 142 ' 142 142 | 142l9 14210|/*142 144 200 le ne gf ee PSS SS Eas 140 J'ly 15] 146 Jan 2 
; 1387s 1391g ; { 13919 14014} 14019 141 | 14054 141 4,900} Chicago & North Western} 134'2J’ly 12] 145 Apr 26 
' *181 1 ' 1*180 190 {#181 190 |*181 190 | -..-..-- Do dc ie nll aia i 190 May 4; 198 Mch26 
*52 56 *52 56 |*52 56 | *52 £56 | ....-. Cleve Cin Chic & St L__. Oct 26] 6212 Apr 23 
: *9834 10134 ; *9834 10134) -... ----| *98%4 10134) -.-.-- ROR Rp. §95’g Feb 24] 101le Apr 17 
- 168leo 16834 : 16819 1691g] 170 17119} 167 16812) 3,350 yelaware & lindson__.| 165 J'ly |] 175lo Feb 6 
*540 550 640 550 |*540 550 |*535 550 | ..---- @laware Lack & West_| 530 Aug2s| 569 Jan 29 
; 21 2ilg ; 23 23lo| *221l9 23le} *221o 23le 600; Denver & Rio Grande___| 18!2J’ly 12| 24 Mch27 
: 385— 385q : 39 40 4019 4133} 4114 417g} 2,600 = ES eae. 3414 J’nely| 4614 Jan 24 
*8le = Oly *83g Qly] *8lo ly] *S8lg 9 | ------ Duluth So Shore & Atian 8 Sep | 115; Maylé6} 
: §$16lo lélo ' 16lo 1719] *16lo I8lo| *16lo 191s 210 ee  MOtkeks c ctkdiwad 1510 Sep ‘| 23 Mayla 
: 3334 343; : 34 3534) 3533 36 343, 35%] 34,392] Brie ................. 30l4 Jan 15) 391g Apr 11 
' 52 52g ' 521g 53l4] 53 53lo) 525g 5234) 2,050 Do 1st preferred__.| 50's Feb %| 67: Apr ll 
' 43 43 43 43 44 44 | *4314 443, Do 2d preferred_..| 40 Feb s| 48 April 
; 137lo 1391g ‘ 139 141lg} 1408, 14114] 13934 1407s} 32,550 Great Northern pref__._. 126 Jan 14) 1433; Augl 
7 8 47 47 ' 47 4834] 48lo 4834] 47lo 481g) 3,1 Iron Ore properties...| 36 Jan 31|} 53 Sep 26 
' 129 129 , 130 130 12919 130 12814 129 1,425| JT llimeis Centrai__..____ 1205g May ¢] 141!g Jan 23 
197s 20lo ' 20 207s} 201g 21 2014 2053] 12,100) 4nterboro-Metrop vt ctfs| 16%3Jan 3) 22 J'ly 2 
: 6415 651, : 6415 6673) 6614 67 6514 6614) 29,700 i Mi Scnite dustciiaen ies a 53%g Jan 3) 6733 Oct 15 
: 2814 2834 : 2814 2933) 29 293g] *28lp 2914; 2,600 ansas City Southern_.} 22!2 May2.| 3l!4 Sep 50 
a *61 63 62 62 | 63 63 | *61lg 631g} 300) 4%Do preferred iain | 56 May2:| 6553 Mch26 
: *13lo 15° : 15 15 | #13 16 | *13lg 15 200 Ls Erie & Western... lligJan 26 183 Aprz 
4 *35 40 : *35 40 *36 38le} *35  & Peer Do preferred ______ 30 Jan 8| 40 May2lil 
Cm 17234 175 : 17319 17634) 17512 1767g| 17434 1757s} 71,100 Lehigh V — es 1557, Feb 5) 18534 Jan 15 
; 157 158 ' 1583g 160 |t151l4 152 148lo 1503; 2,800} Louisville Nashville__| 1497, Feb 1) 170 Augi4 
#13219 133 #132 134 | 1325g 1325g/*13212 134 100 anhattan Elevated__| 13153 Sep 1s/ 128%; Mch 13 
' 25 25 , 254 25%) 26 26 {| «--- <---- 700 inneapolis & St Louis} 15!2J'ly 24) 27l2Jan 23 
3 Ew aR BS. ' aa dee 50 50 dish ose 100 © preferred__.._.___. $40 Feb 26) $57 Jan 15 
14012 1408, 1403, 143ig| 1431p 14415] 1423, 1433, 4,245] Minn St P & S$ Marie___| 129 Feb 3/ 154s Aug lz 
*150 155 #148 150 |*150 156 |*150 156 | -...-. Oo preferred________ 14744 Feb 1] 158 Augis 
28 284 281g 2910] 295, 2973 29 29 4,500| Mo Kansas & Texas__._.. 2553 J‘ly 13) 315g Mch29 
*62 64 ' 623, 6334) 63lp 64 64 64 © preferred.____... 73g May2s; 66 April? 
4214 427. 4219 447: 45 4653] 447, 461g/ 51,920) Misso I ait tl 35 J’ly 12) 473, Mch27 
*59 = «65 #5953 64 | *60 65 | *60 64 | -.-.-- N* Rys of Mex ist pref; 62!3 Oct 7] 71 Jan 4 
mn *26 27lb : *2614 27lo| 2733 2733] 26lo 26le 200 Do 2d prefe _..| 263, Oct 18] 36/g Jan 20 
%, 114le 1151, , 115 117 | 116lo 1171s] 116lg 117 | 13,800| N Y Central & Hudson__| 10644 Jan 9| 121s Apr 25 
3 *136 1371 ; 1373g 13733] 13712 13710|/§136 136 345|NYNH & Hartford.___.}| 134 J’nels} 1421, Apr 1 
2 343, 343, 35 3573) *85 37 | *34 37 300} N ¥ Ontario & Western_| 20% J’ne29| 4153 Apr 12} 
iy 88 881, : B81 8912! 891g 8934) 90 9014; 1,100} N Y State Rallways....| 8312 Oct 25) 93%; Apr 26 
fy 114% 115i 1147g 11614; 116 11614] 11512 11512] 6,750) Norfolk & Western.____ 1107% Feb 1) 11914 Aug 12 
=n 891g 8914 ' ee Stell dhe --cunel <anw «pee 100; Do adjustment pref__| 83 J’mel2| 92 Feb 17 
67 ‘6712 M4 673g 6733) 6814 69 69le 800} Ner Ohio Trac & Light_.| 56 Mchil| 6912 Nov 8 
> 124 12514 < 1241g 12734] 1271g 128 | 126lg 12714] 35,700) Northern Pacific.__.____ 11533 Jan 1§] 13115 Aug 14 
. & t122e 1227s Q 1227, 12353] 12334 L241g] 1231 1 10,990 yivania _.._____ 1221p Jan 9) 1261, May 2 
Q 104 4 z 107 10834|/*104 109 |*10514 109 500} Pittsb Cin Chic & St L_..| 98ledan 2} 11lllp Sep 23 
*110 7 re) *110 120 j|*#110 120 |*110 120 | ..---- ~ Do. preferred........ 108igJan 2) 117 Feb 20 
a 1697g 171 = 1695 17453] 17312 1747g| 17253 17413|431,000| PPeading _.._.__._____ 1483s Jan 11] 17914 Apr 29 
*87 90 *87 90 | *87 90 | *87 90 | -.<.-- lst preferred...... 87lo J’ne27| 9314 Apr 2v 
oe] 4 AD 
. fy *94lo 96 97 97 | *96 97 96 96 200 2d preferred___.._. 94 Jan 11) 10ll9 Apr 29 
? B 2534 26), —) 2534 2712} 27 2784) 26%, 27 8,330} Roek Island Company.._| 22!2 May31| 30l2 Apr 8 
© 495g 50 a 4915 6234) 5212 53 50lg 51 3,400; Do preferred____._ . 6} 5953 Apr ¥ 
is §22 22 ' *22 25 23 *23 «25 125| Gt Louls & San Fran _. 2912 Mch26 
62%, 623, ' *60 65 !' *60 65 | *60 65 100 Do 1st preferred..__. 6Vle Jan 23 
3514 351 : 36 8637 361g 371g; 35le 36 2,150} Do 2d preferred___._. 43%, Apr 11 
38%, 39 ' 383, 40 40 4014; 391le 39lp} 2,800;/St Louis Southwestern... Oct 4 
: *75 817 *75 8681 | *76 ae VIR Ae | cotrace oO preferred__.__.... 8053 Oct 4 
: 21 231 201g 21lg! 2llg 2lle| 2llg 211g} 1,800| Seaboard Alr Line ....-- 2712 Apr 4 
49 4901, : 501g} 49%, 503g) 4914 497s! 6,100 o pref ee 5615 J’ne 7 
, 10914 1101 ' 110 11219) 1125, 1131g} 11114 11219) 24,650! Southern Pacific Co__._. 115!2 Apr 8 
a 29 298g ; 291g 303g} 3014 305s} 2934 30lo| 13,750| Southern v tr ctfs stmpd- 32 Sep 30 
> 81 815s : 81 8214] 8214 8234) 82 S82is| 3,870 Do pref do 867g Oct 2 
< 25 25 25 2573] 2534 2610) 25l2 2534) 4,600) "P‘exas & Pacific._.___. 26le Nov 7 
, 5 *36 38 37 397s) 39 0 38 39 4,150) 4 hird Ave New ..._.... 493, Jan ¥ 
6ig 7 *6 6lo| 6le 6%) *614 7 | 1,500) Toledo Raliways & Lt__- 1053 Apr 16 
i #1312 143, ' 14 1414) 143g 14%] 1314 141g 900} Toledo St L & Western. -. 163g Mch27 
32 32 33le 331) *30 3310] #2912 33 200} Do _ preterred........ 36 Apr 5 
as #10412 107 : *104 #10419 10710|*1041e 108 | ....-- Twin ny, Hapid Transit. 1lllg Sep 17 
ae 169lg 17014 : 170lg 17458) 17453 17538) 17353 17452/230,570 nion Pacific......... 1 F 17634 Sep 30 
im 90 ©6901 90 917%) 911g 92 Q1lp Q1lo} 4,200 Do preferred____-_- 881g Oct 31) 935g Feb 27 
*36 71s 36lo 38 | 38 38le} 38 38 ,500| Unit Rys Inv’t of San Fr} 28 J'ly Ll] 3912 Oct 2 
> a *641o 66le : 65 66lo} 67 #68 66 6714) 3,200 Do preferred........ 57 J'ly 18} 68 Nov 7 
- § 43, 86 43 ' 4ig 434) 43, 43;| 43g 478 500 W EE Pil en minalt 334 J’ne 19 93, Mayll 
~§ 145g 15 1414 1534] 15lg 1534) *153g 1534) 1,700 Do preferred... 124g J’ne27| 227, Apr 9% 
5419 54lo : 56 8 57 577g 58 56 = 56 1,900} Western Maryland Ry...| 53s Oct 30] 6414 Mch2o5 
‘ *8lo Glo ' Slo ly 9ig Glo 9 9 1,900} Wheeling & Lake Erie... 4 Jan 10} 11%; Oct 10 
, 29 29 *29 31 2919 30 28 30 600 Do 1st preferred... . 1l Jan 3) 386l2 Oct 9 . 
' ¥*13 14lo ‘ 14 143,) 14 14 1419 I4lo 800 Do 2d preferred... 6 Jan 19} lvls Oct 9 3 Aug Fed | 
$5353 54 54 5434 5434) 53 55 225 wee oe ee ae 48 Feb 5] 62!2Augl2|| 48 Sep] 72ig May 
; : ndustri Miscellaneous 
825g 837, 83lo 865s) 8614 8714; 843%, 8614/147,600 maigamated Copper..| 60 Feb 1{ 923,Oct 4 443, Sep 7153 J’ne 
aa aioe ° ae 58 58 | 58 58 | *57 58lp merAgricultural Chem| 57 Oct 29] 635g Mch22|| 44%; Sep | 631, Dee | 
: A00. 1O1lp : *99 10014] *58 69 | *99 100 | ...... i ee ee as 98 J’ly 17| 10414 Mch20}| 91s Oct Des 
' a 67 56 = 63 58 62 571g 593g) 37,100] American Beet Sugar_...| 53 Feb 26) 77 Sep ly] 39igJan | 59% Oot | 
99 101 ; 98 99191 97 97 | 496 98 3 Ce We 97 Apr 3} 1014 J’nel9]| 92ig Jan] 101 Ot 
; 385g 4014 : 3834 4214 42 4333] 4153 43 | 52,450] American Can_.......-- lllg Feb 1] 478 Oct 11 87g Jan | l2lp Mey. 
“ee 121 123 122 12383) 12284 1233) 12234 1227s] 3,91 “Ea pee 9052 Feb 1] 126l4 Sep 19 77 Jan V315 
wile 5912 585g 6053] G6O0lp 61 597g 6053, 4,500] American Car & Foundry] 49 Feb 5) 635g Sep 25|| 4233Sep | 581, J'ly | 
8 120 #119 11919} 1191g 1191g/*11812 11978 l De Wel. o. a oe 115 Feb14| 120 May24|| 113 Oct] 120 May 
: okie 37 ' 3714 37%g| 3814 3812} 387g 401g] 3,000) American Cities _...._-- 303, Oct 8] 401g Nov 8jj__......--]... iimniinibe 
' coat os 793g 8014, 80 80 80 80l2 & Do preferred... ..-_- 754 RES Ge Ble SOO 208 « ccdccee«sldwcuocion . 
enTrit . 5653 57lgi 541g 57 | 54 55 | 15,900] American Cotton Oil__..| 45!2Jan 19} 531g Oct 2:|| 415g Nov| 6233 Feb 
a - : 98 = 98 | FVZIp «95%1) 98 98 ae. SO BER ree 95 Jan 19] 9914 Feb 1s]; 92 Nov] 10512 F 
; e2815 31 ' a 6 6l4 Ol 6 6 1,400} American Hide & Leather} 3 Febd19| 714 Sep 25 3lo Sep 5 J'me. 
‘ Sl ; *28 30 2934 30 | #29 30 S001 (0 es et 20 Feb 26| 34 Sep 2: 18 Se 265, J'ne 
#20 203 le 203 ; \ P >) a 
143 sid : 201g 2054) 20 21 | #1934 21 900} American Ice Securities.| 18 Jan 2] 30%; May2zu|} LlgAug| 2554/7 
: 37 4 aaa ' 15 = 1614) 161g =16%4) 1534 1614] 9,020) American Linseed _.._-- 9 Mech 6] 177s Apr 23 S Aug| 12% F 
' iM 38334 4014] 397g 4014] *38!12 3934] 2,000} Do pref......._.---. 30 Feb20| 43 : 23)] 26lg Oct | 341g Des 
: 44 443 ‘ 1 Pp - Apr 8 2 
4 m.. 4 453% ASte 46 4154 45l2] 8,790] American Locomotive...| 313, Feb 27| 463, Augi7|| S2ig Oct] 4314 Mey 
Sidie “ine 7 108 106% 1067g/*106 109 OG’ (De? MS aks, coos 103 Jan 15} 11010 Augi4}| 102 Oct | 110% M 
° 69 2 re as 15 15%8 15’g} 15 1519} 1,700| American Mait Corp... 43, Jan 10) l¥lg Aug 5 3 Sep 533 Jan 
: oe $2 6334 (37g 64 - We Sa |e Oe ee 42 Jan 6) 6914 Augl4|| 31!1gMch] 4353 Jly | 
8154 83 : ' >t oon 86 «= 86 85lo 8534 580| Amer Smelters Sec pref B} 85l2 Nov 4) 89i2J’nel0|| 82 Sep] 89, J‘ly 
1071. 1073 of “ake * 8434) 831g 8434] 823g 831g] 9,000] Amer Smeiting& Refining| 67/g Feb 1| 91 Sep 26|| 565s Sep | 837s J'ne | 
a 2 4 7 108 | 108 108 |*1071> 108 GP De Mitbddshcococcce 1028g Jan 2! 1093, Sep 26'' 983, Sep 10813 J’ne | 
T 7 @ r cw a r ‘ 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Pang =e bu | Ask Pan Bid | Ask Banks Bis | Ask Banks Bia | Ask Banks bis | Ask Banks bia | Aw 
Aetna 203 | 210 wt ea 7 ish |} Fifth Aveq.j4300 | ___.||Harriman_.| 299 | 310 |} Metropolis §] 375 | 385 |/Prod Kxch ¢] 168 | 174 
America §_-’ 620 834) Cheudloal = 169 TSI “mecce 300 | 325 |iimp & Trad] 557 | 570 || Metropol ’n{} 190 | 198 |i .teserve ...] Gls} TL 
Amer Exch. 933 238 Citizens’ Ct 188 450 Mirst i all a L005 {1020 |jilrving_____- t2003,, ....|] Mt Morris§_| 200 _...|| aboard ..| 450 bi 
Battery Pk_ 125 130 || City 440 195 fourth wane (1205 ....|jLiberty....j} 640 -..|j Lutual J...] 285 | 295 yvecond ....] 375 | 400 
Bowers a es : ros a ae 445 |)Garfield _._| 280 | 295 [iLincoin_ _.| 375 ----|} Nassau ....}] 215 | 225 || >5ecurlsy] ..| -.--] 146 
Brenx hori 300 | ~777||Coloniai 4 | 425 165 |}Germ-Am §/ 140 | __..|/Manhattan{| 35) | 355 || New Neth.qj] 220 | ..__]| oterman...| 135 | . 

roux Nat | 1s0 | lus Columbia 7 aa5 | aan Germ'n Ex‘|| 400 | 450 ||Mark’t& Ful] 253 | 260 || NewYorkCo] 875 | .__.||/>tate 4] ....| 2 v6 

ryant Pk §] 155 | _._.\]Commerce _|+203 $45 || Germania {j-/ 525 | 540 ||Mech &Met’s| 272 | 276 ||New York.| 400 | 415 |/23d Ward] 175 “sg” 
Butch & Dri 130 | (40 I\Corn Ex 4 “Taam | ane” Gotham __. 158 | 163 ||Mereh Exch} 160 | 165 || Pacificq....) 255 | 265 |}Um-on Kxc_} 162 | 1 
Century ¥..| 20 | 235 |last Kiver-| 9) | 100 ||danover."| 299 | pa9-||Mereuamts’-| 190 |---| Bare cnng--] 329 | $25 waa ste §) 328 | ag 
Ohase _.... 760 | 790 |] Fidelity 9_.] 165 | 175 po or a | Vocnvipe $00 ee 
© Bale nt sated prteve.: no sales ae made on this day. $&x-rights. §Less than 100 shares. {|State banks. a Ex-dividend and rights. b New stools 
ge Or at auction this week. & First installment paid. n Sold at private sale at this price. z Ex-dividend. / paid. ae 


Noy. 9 1912. | 
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For record of sales during the week of stocks usually inactive see second page preceding. 
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| i 
ICKS~HIGHBST AND LOWEST SALE PRICES \Sales 07 STOCKS Range since January 1. jor 
patton = the NBW YORK STOCK | On basis of 100-share lots Year 1911. 
Saturday Monday Tuesday 1 Wednesday Thursday Friday Week BXOCHANGE 
Nov, 2. Nov. 4. Nov. 5. Nov. 6. Nov. 7. Nov. 8. |Shares. Lowest Highest Lowest. | Htghest. 
' Industrial and Misc. (Con) 
1*190 196 19510 196 | 194 194 | 194 194 994 America n Snuff oe hema 123 Mch 6] 199 Oct 1s|| 225 Sep| 325 May 
; *104 105 ‘ *104 105 |*104 105 /|*104 105 | -.....| Do pref, new. ..--.- oo” ee 106 Aue 198 . «cmticddddiliceobous ite 
' 4 641 «242 ; 41 42 | 42 423s! 4119 42%!) 4,350 Amer Steel ‘heand (new).| 26 Jan 19] 41%, Oct &/| 25 Sep] 52le Feb 
11314 122 ; 120 122/)| 1227, 123 | 12234 122%,) 4,625)Amertean Sugar Refining] 11434 Jan 12) 13312 May! || 11214 Sep | 12212 Feb 
' 4 12iip 1211 *119 123 |*120 123 #/|*120 123 SOUND ee 1l5io Jan 5] 124 Sep 2,|| lll Jan | 110ly Feb 
14234 143 143 14314] 143% 14519] 143 1435s] 2,800/American Teleph & Teleg| 1375s Jan 2) 149!g Meche. || 131l2 Aug| 153g J’ne 
’ 277. 27834 : 2747s 27834 274 277 | 271 27434; 3,800)American Tobacco.....- peas Pap OG Sable diy Ill .cccccuccelccduccecce 
10419 1041p ' 105 105 | 105 105 | 105 105 860| Preferred, new.....--. 10114 Jan 11) 1068g Jan |. || ....-.--..}..-.....-.. 
; . 700. oe Oe Meten Oe 1,610] American Woolen_...--- 254 Feb 6 Mayl7|| 25lp Dec| 3612 Mck 
847g 85 | *84 89 5 85ly ry) Bi Si Rea eee are 84 5 Nov 6] 94l2 Mchi.|| 8514 Uct |] 9614 J’ne 
*34 37 8612 3612] #34 36 300};Amer Writing Paper, pri.| 25's Jan 25) 4133 May -|| 24l5 Sep| é4lp Feb 
: 4234 4410) 44%, 45 4334 4453] 21,970}aAnacondaCopper Par$25| $34. Feb 1] $483 Oct :/|| $29 Sep | S4llg J’ne 
*122 12474|+122 ° 1247g/*122 1247 200|Assets Realization______ 105!9 Feb 7} 12712 Oct .|) 1061p Dec} 108 Dec 
‘ ) 56lg 5710) 57% 58 5773 577s} 1,300 bidwin Locomotive _..| 53° J’nels} 603, Aug 5. ||-.........]..----.--6 
) 1067g 106%5| 107 107 |*106%4 107 417 aa niga 10234 Feb 2] 1083 J’ne., “1031g Dec | 107 Dee 
; 43lo 4614] 4514 46 | 443, 45 | 10,000 Bethlehem ERT ES 2734 Feb 27| Sls Oct «|| +6 Sep] 38ls Aug 
: : 75 75 75lg 75le| *73 76 500 Rb ipa AE GS. 56lo Feb 27} 80 Sep 2. 54 Sep] 663, J'ly 
‘ 144 1445:] 145 145 | 143 144 652} Brooklyn Union Gas___.| 137!2 Mch21] 149 Aug.:jjr129 Sep] 148i, Nov 
: *30 Bilp| ¥31 34lo] *31 33 700| Butterick Co__......__.. 2910 Mch is} 40lg Apr 3 28 Feb| 31 Meck 
: : 6434 67ig} 6714 68 66 6753| 41,750 ( \sifor Petrol vot tr ctfs| 6434 Nov lj 721g Qct 4j/..-.....-.]..--....-. 
' ' *91 92 91 92 91 9134, 1,000;/\7 Do ef vot tr ctfs} 90!2 Oct 50] 951g Oct {/]....--..--]-...----- . 
-_ ‘ 106%g 101 | 105%g 10012/*100%3 10034 650 Case (51) Paresh tr ctis}| 100 Oct 8 101 Nov 6)/...-..~...|-.----.... 
; ° 315g 3252! 32 3219] 31%, 32 5,530}C entral Leather ....... l6!o Feb 27} 355g Sep 2;|| 1884 Sep Feb 
; : *98 = 99's) 99 99 | §9%4 9934 620 | lilt a, AUR 80 Feb z/| 10), Oct L, Yllg Dec | 105 Feb 
' ' 46 48's| 45l9 49 477g 50%] 57,570 aChine Copper... Par $5 $25 Jan 15] $50%, Nov 8|| $l6l2 Sep ar Dec 
: : 355g 38le} 38 382] 3714 3714] 4,600/Colorado Fuel & tron... 23's Feb 28] 434 Sep 2 25 Sep| 386% Feb 
° ‘ 14433 146 | 14534 146l9] 145 14510) 4,200})Consolidated Gas (N Y)_| 138!4 Feb 17 1492 Aug i-|| 1233, Sep | 14812 J’ne 
167g 177s) 173, 18 171g 177s} 9,610})Corn oo psa fecdning 10 =Jan 16) 22ig Oct 1 Y5g Oct | 15%, May 
’ ; 82/g 837s] *83lq 85 83lg 83le 0: me See z76\4 Jan 3] 8yv'2 Oct 18}} 73 Sep| 85 May 
: ' 273, 28 | 28 2853! 271g 28 | 2,500 Distillers’ Securities Corp} 25 sOct 25) 361; Aug-.|| 29 Sep 3814 Moh 
: *131g 20 | *14 20 | *13le 20 | -..... Federal Mining & Smelt’g| 1114 Feb 28} 21%; Sep 25 13 Dec| 386 Feb 
‘ 47 47 46! 4714) 455g 455, OE 37!g Jan 23} 5233Sep 26|| 37 Dec] 66lg May 
: ' 182 183 | 183i9 18319} 183 1831s} 1,700 General Electric....... 155 Jan 2) 188l2 J'ly 25|| 142 Sep| 16883 May 
° *34 37 85 3514] *34 3514 900}Gen Motors vot tr ctfs..| 380 Feb 26) 42%sSep sj} 35 Nov) 61% Aug 
78 78 | 73ly 784] 78 78 800} Do pref vot tr ctfs...} 704 May 3) 825,Sep 43|| 7412 Dec} 8633 Auz 
; ; Zig Dig] ¥2!n «=-25g] 9 tp 25g) 2,000 aGolafeld Con M Par$i0} $2%s Oct 9| $5 Mehit|| $312 Oct) $77 Jan 
' 707g 72 7219 73 | 73 73 | 2.525|Goodrich (B F) ___...._. z70ig Nov 4| 81 Sep til... 222.22! ccceee 
' #10615 10714|*106%4 10714] 10714 10714) 240) Do pref.........__. 103 Sep 20] 10912 Sep 161)....-.-.- at) FREEONES Fa 
' ; 5434 5614) 56lg 57 557g 5612} 3,900j}¢Guggenh Explo. Par $25) $53 J liy 11)2$62% J’ne i4))__------ 2) 2 ne — 
; : 1919 201g} 20 2083! 197%, 21 | 14.200 d | usp’ n ConCop Par $20) $18\4 J’ne 3 "32's 66 IO. ods oewns] cosege tgoe 
: 121 12219] 12219 1227g| 12153 12153} 2,100] Antermational iarvester| 105144 Feb 1 12678 Sep iu|| 991g Sep | 120% May 
; 119 119 *1187% 119%; 1185g 11853} (200) Do pref _._.._....__. 11612 Jan 26] 12133 Apr 4|| 115 Sep | 128l4 May 
° Sig 54} Ble Bley *5 Fly 300| Int Mer Marine stk tr ctfs Meh 7| 7’3 Mcoh2y 3l4 Sep 57g Jan 
' $203, 20°] 263g 2lig) 251g Wily sR ee a pane 1534 J’ly 3u; 26 Mch2y 14 Aug] 22i29 Dec 
- 15ig 16's] 16 168,| *15i9 16ls} 1,900 International Paper..... Jan 17} 1934, May23 9 Sep] 13% Jan 
; 55’8 5714 57le 57le) *57 58 ts SR Ny 245%g Jan 3| 62%, May2. 4453 May| 56%, Jan 
; §22 22 | 24% 2475) #23 2619} 250 Internat Steam Pump... 24tg Oct 31) 34 Jan || 23 Oct| 44 Feb 
m ' *78lo 80l2} 80 80 | *73le 8015 206 O: Bic o dike dncnncd 785g Nov 4| 845, Apr &|/ 80 Oct} 001g J’ne 
; “93 96 1703 96 1793 96 | ...-- ayser & Co (Julius)._...} 95 Oct 25) 953%, Qct 24/)..........]-...20--20 
' *107 110 |*107 110 | 1082 108%, 400} Do Ast pref__...____ Se NOU 6 100. BGO Bill pccocccacdlssssbsbews 
: 791g 82 | *78 84lo] *78 S8Ale 200} Kresge Co (S S) ___._... 71 Sep 25) 89l2 Oct 2}}....-.- 2 odeusetade 
' *100 100!le] 10012 100%s *100 103! 1 ee 100 Oct 40] 10512 Oct 2/]......___- dibdin odin a 
° 45 45 | 45 46 | 45 45 1,400} Lackawanna Steel _____. 29 Mehzl) 55l2g Sep 3uj} 30 Apr 
on ‘ 105lg 10519/*105 106 | 105le 105le 200} Laeiede Gas (St L) com_.| 104 Mech is] 108%, Jan 4// 10114 Sep | 114lpJan 
217 218 | 217l2 218 | 21414 2157s} 2,s00}Liggett & Myers Tobacco| 156% Jam 15] 225 Oct 18}/......-.-. ubcbi dain: Bebo 
E > #114 118 | 11619 11619/*116!5 11719} 200) Oo -preferred___..__. 10519 Jan 12] 118 Aug-9j/_........- ‘chad te 
fi 5 4314 441g) 435s 14] #43159 4414] 3,400) Loose-Wiles Bis tr co ctfs) 42 Sep 27) 47\g J’ly 26)/-...- 2 cub aibtieh « 
Q #10314 104 | 10334 10334; 104 105 100} Do 1st pref...____.. 10212 Oct 7} 105 Nov 8}/_.....-..- ctbebedand @ 
PA #9019 915g *9012 9153} 913g 913, 200i Do_ 2d pref____..... 99 J*ly 22) 23, Oct l4jj........ . wiih aiokaalih a 
© 837g 837g) 835, *83 837, = oe Moo Denarymeps Stores.| 69 April) 88 Oct 7 Apr "ne 
> 106 106 #10534 10719|*105%4 10712 ©: Wad occtecacut 1053, J’ne24| 112 Jan 11|| 10734 Sep | 11314 J’ne 
: 5 | St 86ls) 86 8714) 845g 85l2 15.900 ikexican p TES bei oil 6234 Apr 20| 90!2 Oct 1/}/....-._..]- -==--_-- 
# 2714 2714 | 27 2319} 285g 2912] 28i2 2914) 12,050)d**tami Copper___Pur $5 $231 Feb 14] $3014, Sep 25]| $165g Sep || $2412 Dec 
1B2le 1331> Fs 133l6 1354 1337s 135 3llo 13353} 2,950) ational B'scuit_____. 12¥lo J*ty 26] 161 Apr 30}| 11714 Jan | 143% Nov 
~ 12414 1241, 12414 12519|#124° 127 |#124 197 600 a 123° Oct 4] 131 J’nels|| 124 Jan | 130 F 
201g 211» ‘ 21lg 221g] 23 2314] 227g 23l4; 1,500) Nat Enmamel’g & Stamp’g| 1214 Feb 29; 26 Oct 15|| 121g Dec} 22 J 
*91 = QBs ' ¥- ae *91 9319) ow 40. re ..... RTE ag eB: 88 reb27| 5loJan 2}| 8 Jan | 100%4.J! 
, ‘62%, 63 ’ 6154] “641g 6410] 63lp 64 2,309} National Lead_.___.__.. 5ligdan 9] 68l, Oct 7|| 42ln Sep| 69 Feb 
10919 1101s ; *100te 1101. 110) «6110 | 10953 110 "510 RRR So 10512 Feb 1 11014 Aug 20}; 1 Sep Au 
. 20% 21g 21 2214, +223, 2284) 228, 235g | 20,400)¢Nev Cons Copper. Par$5| $1814 Jan 29) $24!g Sep 30/| $151g Sep | $2114 J’ne 
7612 76le 775g 82 82 S82ig} 80 81 ,000} New York Air Brake_...| 50 Febi17| 83 Aug2l Feb 
*83le 84 ' S3le 85 | *83le 85 | *83le 85 800) Nerth American Co (new)| 74l2Jan 3) 877s Aug2l|i 64 Jan| 76% May 
| 3383 ' 328g 34 | *3234 337g] #321 341 700 ‘Pacine | ier, Sagat 30 Jan 3] 33 Sep 30|| 231g Apr| 3333 Nov 
4614 491, 49, 51 50 50lo| ‘4934 60!g, 2,100|4 acific Telep & Teleg_.| 47 Feb 5) 5533 Apr 25 60, Jan 
*116 118 ; 1165g 1183! 11815 1187g} 117 118 | 2,100'People’s G L & C (Chic)_| 103 Jan §& 12tle Oct 9/]| Wllg Aug] 100 Jan 
231g 233,| ° 2253 24lo| 24%, 25 2353 2483| 4,4 Pavers Coal Co... ... 163, Meh 1| 2714 Aug l4 Dec| 234 J'ne 
92 92. 92 *92 93 93 93ig| 2.0 rs a ar 77 Feb 8] 1003; Augi4|| 673,Jan | 90%. J‘ly 
is 203 205 ‘ 205 210 | 208 210 | 206 208 1:709 P, Lorillard Seid altel 167 Meoch11} 216lo Oct 18}/_..... 22. er CO 
#114 117 : #114 117 |*115 117 |*115te 1163,) -..-- Do preferred....._.. 107% Jan 12) 118 Aug 20}/_....._.-.]. genie 
‘ 38 38 ' 3719 39 | 8814 3914] 38 389) 2.706| Pressed Steel Car......- 2834 Feb 27, 4073 Sep 3u|} 25 Sep | 375.Jine 
: 10112 10119) ' #101 102 |*100l1o 102 |*101 102 2 0 GRE. cn dese des 96 Feb 28) 1033, Auglé6|} 91 Sep | 102%,J'ne 
; *116l2 118 ; *116lo 118 |*#112 1128 {#112 118 ‘} ....-. Pub Service Corp of N J.| 1063, Feb 17} 1207s Augi13}]| 108 Qet| 10 Feb 
: $146 166 : 167 16714) 167 167 | 1667s 1667s 909} Pullman Company. .-_... 158lo Feb 2) 175 Aug2il} 154 Pp} 163 Jan 
' *36 0 (37 3614 38 | 378 37%) *3712 37% 1.709 oes: Steel Spring...| 27l2 Feb 8) 40%Sep 25|| 26 Oct] #9 J'ne 
; +100 103 ; *100 103 |*100 103 /|#100 103 | ...-- J 100 Meh12) 105 Aug 2s 92 Jan} 103 J'neo 
: Zlig 217s : 2134 22te| 2219 227g) 22 225g a. 77 5|\dRay GonsCopper Par $10} $16 Jan 29 ie Sep 23]| £12 fp $19 Dec 
' 31 31% 3llg 32%) 32 33 3114 32 Republic Iron & Steel_..| 153, Feb 26 Oct 4/| 18 Oct] &a5lyFeb 
: 921g | : 921, 93 | 93 93 | 92le 93 3° BOO, TE omundinis dbnood 641p Feb 27 03% Oct 25 741g Oct | 99s Feb 
: *102 1038 : #102 10219) 102 102 102 1021 500 Rumely G4) pwets.....c 100 J°RO2Q) 103te Oct 25)].. 5c leececcacuc 
. 207 20914 : 20915 21214) 213lo 21919/ 218 221 7,400! ears, Roebuck & Co__..| 140 Jan 15) 221 Nov 8 12512 Sep | 192 Feb 
’ 54 64 ' 54 56 | *5 57 | *54 £57 100 sloss-Sheffield Steel & Ir.| 3914 Jan 30) 593, Sep 20/| 34 Sep} 664 Feb 
: *27lp 30 *271o 29 | *28 30 | #28 30°] -...-: Standard Milling. ...... 16l4 Jan 19 a3 J’ne27|} 15 A 17ig J'ne 
*62 631 *60 64 63!o 6312] *62lo 633, 1 2 eee §3 Jan § Oct 2]| 50 J’ly Dec 
42 42 ' 42 42!s) 43 43 425, 4314; 1,500 Studebaker Corp (The)..| 30 J’ly 10 4910 ee 
; *94l5 97 ; *94lo 97 | *94lo 96 | #94lo 96le! -.-.-. in odie athe 90lo J’ne 28] 98lg Aug 13 sccsintman in iene SEC 
: *4034 4114 ° 411g 4210} 421, 42lo)/ 42%3 4315) 4,700;d1 ennensee Copp. Par $25| $3412 Feb 1) $471, May2i|| $3014 Sep:| $44 Jin 
: 120 120 . 121 122 122 123 (|#122 123 1,060;Texas Company (The)___}| 81 Jam 16} 1305, Sep : 7412 Nov} 136!0,.Feb 
, 10614 1061, ' 107 107 10819 108lo} 109 109 500 nderwooi ‘l'ypewriter_| 98%4 Apr 3} 11 4 J’ ne 2s 63 Meh} lll J'n 
: #112 114 , *112 114 |*#112 114 {#112 114 | -.-... ON Ra OEE 110 J’ne14/ 11410 Sep 17|] 108. Meh] 1137, J'ly 
' 12ig 121» 121g 13 13 131g] 128% 13 1,300 Union Bas & Paper_._.. 45g Jam 25} 177g Mayi5 43, Dec| 9 Feb 
; 58lo 59 ; 59 59 | *57 60 | *57 59l> 300 th BRT RS 493; Feb 21) 673, Mayisj| 501g Nov| 69129 Jan 
° *18lo 21ly 1919 1910) *1Slo 21 | *18lo 2114 100} U S Cast T Pipe & Foundr|) 13 Feb16} 22!1o Mayi6i| 11 Sep| 9 Feb 
: *6l1 63 *69l4 63 62 63 | §62 62 RR RR BEF 50 Jan 4] 643g Oct 18}| 4012 Sep | 261 Feb 
, *52 55 ' *51 55 55 65 53s «BB 600}U S Industrial Alcoho!..} 26 Jam 8] 57% Sep 24)| 24 Aug Ma 
' *80l, 82 ; *80l, 82 82 82 | #8014 83 100}U S Realty & Improv’t..| 67 Jan3l] 86!eJ'ly i8|| 651g Jan:| 793; May 
; 51 62 : 51%7g 53 517g 5210} S5lig 52 3,800] United States Rubber_..| 45l4 Feb 1] 67% May2ij| %0loSep]| .481lo Dec 
. 107 107 ' 107 1083s} 108 10814] 108 108 Byeeee «=O BE DET a dewiacccd 10358 J’ly 25) 116 May20|| 4 Sep] 1léteJ'iy 
*77 80 ' *75 46880 | *78 .80 | 776 80 | ..---; Ss ) eee 75 Jan 23] 85'o May2il| -66 Sep} 79 Meh 
‘ 7434 Tol, : 75 78le| 775g 7853! 76l4 7753'542,900|) United States Steel... 5814 Feb 13] 8034 Sep 30|} 50 Oct] &82ls Feb 
z112 11is 1115g 113 | 113 12310] 11253 11314] 3,650] Do pref......._...-.. 10738 Feb 13] 117 Sep 30]| 103 Oct | 1207, Feb 
Gllp 627, 6214 6410} 641g 65lg! 633g 65!4) 26,540|dUtah Copper.._Par ae $52!o JAN 29) $6712 Sep 30)| $38 Sep | $577s,Dec 
4714 471, 467g 4673| 4714 4734) 46% 46% 959 vaeeeronna Chem..| 45 Sep 10| 67ig Jan 26)) 431g Sep | 70%: Feb 
: 115lg 1151 . 116\o 116l9\*115lo 116te|*#115l2 116%, RR ees 11538g Oct 18} 122 Mch27|| 1144 Sep | 1281o Mch 
; *62 «= 66 65 G65l2| *64 66 | *78's 79 300) V inta on Coal.& C..| 54 Meh 4 90 Jan 2j} 62 Jan| 97 J’ly 
78 = 781g 787g 79 78lp 79 785g 79 1,300 Waren Union Teleg..| 78 Oct 31) 86i4Jan 18|] 7153 Apr| 84!2 May 
: S1l2 8&2 . 815g 84 R4 8432} 82lp 84 5’3001 Regen ob yobetesen, ass} 6614 Jan 3] 89lo Aug 9 559s Sep 79 May 
: 125) 125 ° *125 128 |*125 130 |*125 130 er. is 1147g Jan 5) 126 Aug &jj 110leo Aug| 123 Jan 
113 1138, 11334 114%} 11434 11614] 11434 1157s| 14,410 Woolworth CF Wo senses 92lo J*ly 25) 117’s Oct 2 | sesewomas frconceeese 
*114le 115te ; *114lo 11510/#115  -.-.} 115 115! . RR a ee ETE 129tss ty 20 2100s J*iy “OH... oo ote ee 
ro AY ‘ 7% 
| BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
— Bia | Ask Banks Bia | Ask Trust Co's | Bid | ASK Trust Vo’s | Bia | Ask frus: Co's | Bid | Ask irust Co's | Bic.) Ask 
rookiyn Brookiun N Y¥Y Ctty N Y City N Y City Brookiyn 
ney isi'd{ one 155 |i/North Side} 175 | 200 ||Central I'r_./1035 |1950 |] Guardian ir} _...|] 90 ||NY Life x i'r]1049 “ey pe Renalbees Tr| 475 | 490 
© wo. #80 | 295 ||’eople’s _ 145 | 155 ||/Columbla- thudson .../ 135 | 139 ||N Y¥ Trust_] 630 | 645 ||Citizens’ _..| 150'] -... 
senpoint..| .---| 160 || Prosp’ etPk'| 150 | 165 Knickerb | 560 | 570 ||} Law Pilc&Tr| 218 | 225 || litleGud& Tr] 510 | 520 ||Franklin__.|{240 |] J... 
liside{j_..| ....| 125 Commercial} 97!e} -..4) Ldacoin Tr.| _. 140 || Union fr__./129) {1310 |idamiiton —.| 275 | _.-. 
mestead{ eucs! 115 Trust Co's empire ---| 300 | 310 jj Metropol’t’n| 445 | 455 ||US Mtgée Tr} 485 ae eppaetaflinne LEB il gece 
anutacrs | 405 | 425 Kquit’ble Tr} 519 | 550 Motaal Alli Unit States _|il10 [1130 || Kings Co er 
chautes‘ 4] 230 | 240 N Y City Farm Loé&l}1370 |1400 |} ance ..... 145 | 152 |] Washineton| 385 | 405 |/L Isl L & Tr} 300 | 310 
ontauk {j _----| 159 || Astor -----| 409 | 410 |) Fidelity .-.) 223 | --- aut. ( West- Westchester} 150 | 160 ||Nassau ....|.130,} .... 
Att ..--| 212 | 225 |) Bankers’ ‘Tr) 575 | 530 || Fulton ....) 315 325 | chester)..) 140 | 150 || Windsor -..] ....] 1871,|| Peoples’ _..} 295, |, 305 
Nat City...| 275 | 295 way Tr..| 174 | 178 ||Guar’ty Tr_| 630 | 637 | dueens Go.| 100'|'110 
* Bid and asked prices; no sales on this day. @ Less than 100 shares. + Ex-rights @ Ex-div. and rights. 6 New stock. d Quoted dollars sh 
. . . 7” are 
| .¢'Sale at Stock Exchange or at auotion this week. s Ex stock dividend. | Banks marked with.a Dosngend (D are State ar . 


oat 
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“New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now alli—“‘and interest''—except for income and defaulted bonds. 
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i BONDS 8 Price Week's Range BONDS SS] Price W cek's Range 
N. Y. STOCK EXCHANGE 8S Pree, | pameor |S3| Since HIN. ¥. STOCK EXCHANGE|§§| Friday | Rangeor |S} Sines 
Week Ending Nov 8. Sa, Nov 8 Las: Sale |Q2|| Jan. 1. Week Ending Nov 8. —~%&| Nov 8 Last Sale |% Jan. 1. 
U. S. Government. Bia Ask| Low High| No.|\|\Low High|jChesapeake & Ohio— Bid Ask|Low High| No. High 
c S 2s consol registered. .€1930/Q-J| 101 10119|101'g Oct *12}----||1003, 1011,]] Gen funding & impt 5s..1929)J-J} 100 101 ./10312 Oct *12)..-.})1012 1041q 
S 2s consol coupon.....d1930/Q-J| 101 10112}101 Oct '12|----||10034 1013,})/ 18t_consol gold Ss_._.-.- 1939|M-N/| 109 110 |109!5 110 81|109 11184) 
U S 3s registered _______. k1918|Q-F} 1021p 103 |102!9 J’ly ‘12}----|}102 10238, Registered.........<.. 1939|M-N| 10/10 1093)111 May’l2|--.-|}110  1111g' 
S 3s coupon .......... k1918\Q-F] 10212103 |103 Oct °12)-.-- 10119 10314 General gold 4 4s__._._- 1992\|M-S| 9934Sale| 995, 997g} 13]] 998,103 | 
S 4s registered _..._..-.- 1925\Q-F | 11334 11414)1145g Aug’1-|---- 11314 1145s stegistered.. .. scccecs 1992|M-S| ¥8 993g! 998; Nov’1llj-..--|/---- --- oe! 
if fea 5 a-F 11334 11414}1141g 1141 2)|11314 1143, Convertible 4%4s__..._._- 1930\|F-A}| 93 935s) 93 9314] 51] 9253 94 | 
U S Pan Canal 10-30-yr 2s K1936/Q-Nj| 101 10119)10012 J’ne °11)----)/.--. ~..- Big Sandy Ist 4s_._....- 1944/J-D| 85 88 | 86 Oct ‘12/....]] 86 89 | 
U S Panama Canal! 3s g__-.1961|Q-S| 101% 10214]1017s Oct "1z] --- -|}1015g 10212 Coal Riv Ry Ist gu 48__..1945/J-D] 83  -..-] ssle Oct ‘1:]-.-.]] 85 _88l2 
| Craig Valley ist g 5s___.1940|)J-J| 100 ____|1018, May’12)_.~.]]10134 10134 
Argentine—Internal 5s of 1909-|M-S|} 95% 987s] 95%3 9634) «= 7// 9512. 100 R & A Div 1st con g 4s..1989/J-J}| 9212 94 | 93 Oot "12}...-|| 9134 96 
Chinese (Hukuang) Ry 5s £___.|J-Djt---- 91 | 91 Oct °12}..--|| 91 Q5le 2d conso! gold 4s_____- BOEIEM Sl canes cone 9019 Aug ’1z}-..-|| 9Olp 901g 
imperial Japanese Government Greenbrier Ry ist gug 4s 1940)M-N| 87  _..] 95 Oct ‘l0}..--]].... -.-- 
\ Sterling loan 4%s______. 1925|/F-Alt 91%Sale| 913, 913, 1} Ollg 94 Chic & Ait RR ref g 3s____- 1949|/A-QO| _... 69lo 70 Oct °12j....|| 70 7212 
Serles 4%s._......- 1925) 3-J}t 90 lg) 9014 v3, 81 90 93 |]. Ratlway Ist lien 3 4s__._1950 J-J} 65l2 Sale|] 65 65lo} 15]] 601, G65lg 
Sterling loan 4s___._...- 93113 Jit Sllg 8434) X31g Oct *12)..--|| 8314 88g Chic B & Q Denver Div 4s_.1922|}F-A| ‘% lg ..-_.] 9934 100 99lg 100 
Repubile of Cuba 5s exten debt.|M-S fr ans 10119/1015g 101 1/1015 103 Iliinois Div 3 }4s.......- 1949|J-J] 8512 86 | 851g S5lgq 18]) 833, 88 
| External loan 4 Ws_____- 1949|F-Alf-..-. 99 | 99 Aug‘l2j..--]| 99 991, Registered. .......... 1949} J-J| 83  ._..] 8614 Aug‘12].--_]] 8512 861, | 
n Paulo (Brazil) trust 58.1919|J-J/t 9714 98 | 98 Oct ‘1<)....|| 97lg 98%, Iilinois Div 4s_..-.....- 1949) J-J} 973Sale| 97’g = 977 1]] 975g 100g ° 
okyo Vity loan of 1912, 5s._..|M-S| 90% 92 | 917sSep "12)_.--]] 9173 95 Registered........... 1949|/J J} v6  ..-.] 97 Sep °12]....]] 97 _99! 
S of Mexico sf ¢ 5s of... 1899 Q-J t 95lo 96 | 96 Oct '12]..--]] 95l2 971, Iowa Div sink fund 5s__.1919}A-O} 10334 __ ..|1041g Oct "12]--~.]|1037, 105 
‘. Gold 4s of 1904... ._ 4\J-D| ---- 94 | 89's 7; 88 91 Sinking fund 4s_.-._.- 1919/A-O/} ‘8l2_....) 99 Oct '12)-...}| 99 
t|Thes: are plrices on thebaisis of $5 to £. Nebraska Extension 4s_.1927|M-N| 6!l2 99 | 968,Oc. '12]..../| 9634 | 
State and City Securities Registered. ._........ 1927|M-N| 96 971s! 965g Sep *12/-.-.]] 965g 9653 | 
Y Clity—4 ){s.._....... 1960/M-S| 1901gSale}1001g 10012} 42//1001g 103 Southwestern Div 4s_._.1921|M-S| 98%, ...-| 9834 Oct "12)...-|] 95%, 9912 
' 4% Corporate Stock ._..1959|M-N| {814 Sale| ysl, 301} 98 1001s Joint bonds See Great North | 
4% Corporate Stock__..1958 M-N| 9814 Sale} 98g 57/| 98 1001s Debenture 5s8..........- 1913|M-N| 100 1001g 1001g 1 }00%g 1015, 
( we Corporate stock a ae 1957 M-N Udlg 98lo 981g 13 9772 10014 General 4s eo ee@eereeconaeooece 1958 M-S 95 95lp 95 9514 15 G4lo 974 
Me 1957|M Nj 10514 Sale}1051g 10552] + 12|/10514 1077 Chic & E Ill ref & imp 4 gs.1955|)J-J| 77l4Sale| 7714 771 71 77 S8lilg' 
{: Mew 44s.............- 1917iM-N| ---- 101/s}10153 Aug’12]__--||102 1023,]) 28% consol gold 6s__..... 1934)A-QO| 11953125 {11912 Oct 7) 11919125 
. 4%% Corporate Stock._1957|M-N 105 105le/10512 10553 91/1051 1077s General consol ist 5s_...1937|M-N} 107 Sale/107 107 1]| 10619 111g | 
{ @%% assessment bonds.1917|M-N| ---- 1017%s|1017g 101s} ~=—:1// 1011p. 1027 Registered __-.....-.- 1937/M-N| .......- 10914 Feb ‘12}.. _.||1091g 10914 
3 14 % Corporate Stock..1954|M-N| 85 858s) 85 85 2\| 847g 88 Pur money Ist coal 5s_.1942|)F-A]| .... 98 | 98 Oct °12/....|| 9712 98 
N State--4s__......... 1961\|M-S| ---- 10114]1003, Oct '12|__-.|/1003g 1027s Registerod--_-..-....-.-.-|----| ---- ---- ERS WEE ING ha 
NM canal Improvement 487 71961|J-J| 10i1qSale|10114 10114) 9]|1008g 10278]] ,, Chic & Ind C Ry ist 5s..1936) J-J) 1)6is - -- 10812 J’ne 12)... - || 10812 1a 
f Canal Imp’ment (new) 4s 1961/1 J J 100°, 10114 100s ee 10038 103 Chic Gt Western Ist 4s____1952 M-S 78lo 79 79 73 llj} 75 ae 
/. Canal improvement 4s__1960| J - §|*--- - 10053/10053 Oct °12)..--|/10012 102 Chic Ind & Louisv—Kef 68.1947) J-J| 12412125ig)125 Aug 12).--./|/125 12913, 
o Carolina 4%s 20-40__..1933|/J-J| ---- ---- Ee Be RP See: Refunding gold 5s_._-_-. 1947\J-J| ....110 |1093; Aug 12]..--|| 1093, 110%, 
enn new settioment 3877-71913|3-J| 9758 -—...| 97% Apr ’12|.---|| 97% 978,]] Refunding 4s Series C__.1917/J-J) ---. .--- 9553 Apr ‘Tilccedongs “Ene | 
Virginia fund debt 2-3s__..1991|J-J| --- 87 | 8612Dec = OR Pm: Ind & Louisv Ist gu 4s__1956)J-J| .... 84 | 86 J’ly ‘l: x6 90le | 
6s deferred Brown Bros ctfs_-.|---- 5519 Sale| 5414, 59 | 138) 46 60 Chic Ind & Sou 50-yr 4s____1956/J J) ---- 9912) 9014 Aug’12)-.-.|) 90%4 915g 
Railroad ChicL S & East Ist 4}4s__.1969/J-D) ...._.-. 104 Dec ’ll : Re ere 
An Arbor ist g 48s__.._- hni995iQ-J| 77 _78 | 79 Oct *12)...-|| 7612 S84ly Chic Mil & St P terml g 5s__1914/J-J/ 10053 Sale | 1005, 10953 1021g 
fitch Top & SFe gen g 48_1995|A-O 975g Sale| 975s 97/s} 65|| 9615 100 Gen’! gold 4s Series A__e1989)J-J| 98 Sale| 9714 Q6lo 99g 
| FRE Te 1995|A-O]} 9634 98 | 963; Oct °12). 961g QOl>e Registered _........ e1989/Q-J| 95 ....| 9712 Apr ‘12|-...]| 9712 98 | 
'. Adjustment gold 4s___.n1995|Nov} 88 Sale) 88 88! 8|] 873, 9233]] Gen't gold 3 34s Series B-€1989/J-J| §3 8512) 85 Oct (12)....)) 53% 86% | 
| I titi ab as cide n1i995|Nov| 86 88 | 91 Feb ‘12 9014 91 Registered_.......-- e1989|J-J| 82 __..| 86 J’ne’ll)....}/.... ---- | 
te eteereoene h1995|M-N| 88 88lg} 88 88 6|| 873, 925s]] 25-year deben 4s___.___. 1934/J-J| 907, Sale| 903, 90%} 16]| 90 928 
..Oonv 4s issue of 1909____1955| J-D| ---- ---- 108ig Sep *12}- 10614 1073,]) Conv 4 39s (full pd rects) --.-~- ----| 165g Sale 1400}}1013,107 
{ Gonv gold 4s______.____ 1955] J-D| 1083, 10914) 107 1091 10534 111 Chic & L Sup Div g 5s___1¥21)J-J| 104% ____ _...-105 108 | 
+ Conv 4s (issue of 1910)__1960 JjJ-D 10553 Sale 10134 1061 10014 1071, Chic & Mo Riv Div 5s__.1926 J-J 10614 ied as _---1!1108 10834 
, 10-year conv gold 5s___-1917| J-Dj} 10834 10914)10 105 111 Chic & P W ist g 5s__--- 1921) J-J) 10434 10512 - + ==||10412 1065s , 
'. Debentures 4s Series K _.1913\F-A| 99 ----| 991g J’ly ‘1])..--|}_.-. -..- CM & Puget Sd ist gu 4s 1949) J-J|} 93 Sale 6|| 92Io 95lg 
‘. Bast Okla Div ist g 4s__.1928|M-S| 9412 95 | 94 Oct ‘12)._..|| 94 96%, Dak & Gt So gold 5s__._1916) J-J| 101g _.-- ---|]102 103 | 
,. Short Line ist 4s gold_..1958|J-Jj} 91 Sale| 91 91 11}} 90%, 94 Dubuque Div Ist sf 6s_.1920;)J-J} lll 2. Li111 11353 
\ Cal-Ariz Ist & ref 4%s_..1962\M-S| .99’3 10012):00 Oct 12)_.--|| 9934 1001» Far & Sou assum g 6s_...1924|)J-J)| 113% ___- eobtiinin haan 3 
«8 Fe Pres & Ph 1st g 5s..1942|M-S| 1o712 ----|19814 Oct "12)__--||10814 11012 LaCrosse & D ist 5s_.... 1919) J-J) 10314 ___- ----|| 10412 10434 | 
' Chic & St L 1st 6s______ 1915\M-S| 105 —---]1063g J'ly “11]_..-j/.... .--- Wis & Minn Div g 5s_._.1921/J-J) 10514 1061, .---||105 10633 
ati Coast L ist gold 48..221952|M-S| 95 Sale| 943; 95 | 4i||O4ig 96%|} Wis Val’ Div 1st 6s_-___- 1920) J-J) 1lvig 113 ~ === |] 11184 11284 | 
( Registered___._____- n1952\M-S| 93 ~.--| 98 Oct ’06|....I].... ...- Mii & No ist cons 6s_.__1913)J-D)| 100!2.__- _.--|{101 101% 
. Ala Mid 1st gu gold 5s___1928|M-N| 1061g----/108 Oct °12)__--|}108 108 Extended 4}4s..._... 1913|)J-D| 99 —-... ----|| L001g 1001g 
» Bruns & W Ist gu gold 4s 1938) J-J} 938 ----| 95 Aug’l2)..../| 95 9534 Chicago & N West cons 7s _1915|/Q-F/| 1051, 106 ----|| 10434 108 
: Charles & Sav ist gold 7s 1936|J-J| 128 ----|.... --.-|----||--.- ---- Extension 48.....-. 1886-1926|)F-A) 95 97l2 ----|| 961g 98 | 
© L & N col! gold 4s_____. 01952|M-N| 921gSale| 9214 9284) 67|| 9214 961, Registered -._-.- 1886-1926/F-A} 95 .._- ---|} 96 96 
é Sav F & W 1st gold 6s_-.1934/A-O| 122  12419)1231g J’ne’12) ___ ./|1231g 1231g General gold 3 4s.--.-.- 1987|M-N;} S4lz Sale 7|| 8333 87 
se. Seceee S8........... 1934/A-O| 106 11212|1105g May’11}_.-./]_... -..- Registered_.-...-.-- p1987\Q-F)| 82i9 S44 ----|| 8412 86% 
* $1 Sp Oca & G gu g 4s__.1918/J-J| 97 100 | 97 Oct ‘l2)__-.|| 97 97 General 4S_._..---....- 1987|M-N/ 9712 Sale 1}} 95 98% 
alt & Ohio Prior 3 %s -..1925|J-J} 9153 92 | 9llg 911 4|| 9019 93 Sinking fund 6s_...1879-1929}A-Q/ 110 ...- vecelicoa® £202 
Registered ....__..- h1925\Q-J| 89 ----| 901g  90ly] 8] 9014 915s Registered ---..- 1879-1929)A-O/ 109 _._- ~ = = =|] 10934 10934 
ge teers pam 1948|A-O| 978, Sale| 973% 9712} 80]| 9512 991, Sinking fund 5s_...1879-1929/A-O/ 105lg .__- _..-}]105 1067 | 
+  Registered.......... h1948 a 96lo..--| 96 Aug’l2|__--|| 96 298i Registered _....-. 1879-1929 A-O| 10453 ____|1045, Oct °12)__-_.|| 1045 10 15g 
|; Pitts Junc 1st gold $s__._1922)J-J| 1092 ----)112 Jan ’12)____1112 112 Debenture 5s...-.....-.- 1921}/A-O| 10214 10419|10312 Oct '12)__~-||10234 10512 | 
‘ PJunc & M Div 1st g3431925|M-N| 871g --- -| 871g Oct °12)__--|| 871g 90 Registered_........-- 1921/A-O} __.. ..._|10612 Feb ‘10)..--|)...- ---- . 
‘PLE & W Va Sys ref 4s_1941|M-N| 8914Sale| 894 8 26|| 881_ 92 Sinking fund deb 5s..-_-. 1933|M-N]| 107/g --~./1031g Mch 12) __.-|| 10812 10813 
¢- Southw Div ist gold 8 %s 1925|J-J} 898Sale| 8912 8934) 55)| 8812 9112 Registered_-_.-...---- 1933/M-N| .... ...- 10734 Aug ’11)----/|....---- | 
» Cen Ohio R ist c g 4%8_.1930|/M-S} 1008g_._-|1015g _ 101 1} 9) 1015; Frem Elk & Mo V ist 6s_1933/A-O} 123 125 |124 Oct °12)....||124 127lg 
; Cl Lor & W con Ist g 5s--1933)A-O| 105  10912/107/ J’ne’12)__-_|}107 11112 ManiG B & N W Ist 334s 1941) J-J) -... -..- 901g Sep ’09)...-||.--. ----, 
: Monon Riv ist gu g 5S...1919|F-A| 101% .---|10214 J’ne’12)--_-}}1021, 104194] + Milw & SL ist gu 3 4s_.1941/J-J) _... 8634)... ~-.-|----|/~--- = -= | 
/' Ohio River RR ist g 58-1936) J-D| 107 ~-. -|109% Mch’12}____||1091g 1098 Mil LS & West Ist g 6s__1921)M-S| 1itlg 11314)11154 Sep *12)..--||L 1112 125lg 
* General gold 5s___._- 1937|A-O| 103 105 |105lo Apr ’12)_...||105 105!» Ext & imp sf gold 5s__1929/F-A) 1078 ....| 105%; Aug '12) _---||106%4 110 
‘pitts Clev & Tol ist g 6s_1922/A-O| 112. -~--|11312 Feb '12)____||11312 11312 Ashland Div ist g 6s_.1925|M-S| 114/g -.~_|14212 Feb °02/_---/)---- ~~~. 
¢ Pitts & West lst g 4s___.1917/J-J| 96% ----| 96l2 Oct '12\____|] S6le 9712 Mich Div ist gold 6s__1924|/ J-J| 1143g ____|1163, May’12)_-_ .||1163, 116% 
(- Stat Isl Ry 1st gu g 4 348.1943) J-D| 91 ----/ 91) J’ne’12)___.|) 91. 91 Mil Spar & N W istgu4s.1947|M-S| 9314 Sale| 93 9314) 27/| 9212 94 
ipuftalo R & P gen g 5S....1937|M-$| 10973 ----|1093, 1093 1||109%,11212}) Northw Union ist 7s g_.1917)/M-S/ 110!g__.-|115 J'ly ‘1lj--.--|/-... ---~.- 
\; ceemees 6060 coon 1957\|M-N| 10414105 |104 Oct ‘12|_...]|104 1071, Winona & St P ist ext 7s 1916| J-D| 10y1g1115gi109 Sep ‘12)....)|109 111 
i; All & West ist g 4s gu_--1998/A-O| 957g ----| 97 Feb ‘1lj_..-/}.... -.-- Chicago Rock Is & Pa 6s_.1917|J-J| 10614 ..-_]106% Sep *12)----||10634 108% 
) Cl & Mah ist gu g 5s__._-1943| J-J| 105 ----|103 J’ly ’08|_.../|......-- Registered..-.------- 1917)/J-J| 106 ~..-|109 Aug‘l0)-..-})..-. -... 
«Roch & Pitts Ist gold 6s.1921|F-A| 11lig ---.|1133, Nov’1l}_._.||_... ...- General gold 48..-.-.--- 1988) J-J| 94 9414) 9414 = 9414 967 
Consol 1st g 6s___-__- 1922| J-P| 1125g ----]112 Aug’l2|_.__]|112 1155 Registered -.--.------ 1988|J-J| 93 9114) 9312 Oct *12).---|| 9333 961g 
®uft & Susq ist ref g 4s_..d1951|J-J} __-. ---- ree ee Refunding gold 4s_..--- 1934\|A-O}| 8783 Sale| 87 873g) 105]; 87 90% 
(20 So Ist ext 6s_-.----. i913|Jo3| 100° Saie|100 100 | 23\|i00 102 || 20-year debenture 5s -.--1932)J- J) 91% 91/s) 92, Oct (12)..-.)) OL C48, 
ee 1913|M-S| 997,100 | 997, 997 311 9912101 Coll trust Series L 4s -...1914|M-N} 96 ~-.-| 97%,Sep “ilj----||--..---- | 
Ln Recistered GAB A 1913|M-S| 99 ----|1003,;Jam °1l]____l}_._- ...- P 48_-.-.----------- 1918|M-N/ .... 95 | 943,J’ne*1l)...-|).... -... 
ntral of Ga ist goid 88..p1945|F-A| 1101p .-- -|112% Apr ’12|_-__||112% 1133,]] Chic RI & PacRR 4s_..2002|M-N} 6814 Sale} 681g 6812) 193] 67 7314 
\.. Consol gold 58_._....--- 1945|M-N| 10819 Sale|10812 109 | 11//10634 1111 Registered .-.-------- 2002|M-N} ..-.- ---- 7184 Meh '12|__..|| 7184 728% 
r+ Registered........... 1945|M-N| 106. ~..-|107  Aug’12|____||107 107 RIArk & Louls Ist 434s 1934|M-S/ -_.- 90 Sep °12/....|| 90 93 | 
(+ “ist pref income g 5s____91945)|Oct | -.-. ---- 103 Deo "lll... l-e< ence Bur C R & N—Ist g 5s__1934)/A-O| 10914110 |10914 Oct "12)..--|/10014 111g. 
» 2d pref income g 5s___.p1945/Oct | ---. ---- nh. Se Eel. co dinesd eden Registered - ----..-- 1934/A-O} ...~ -~-- 12012 Mch ’03}-.--||---- ---; 
2d pref income g 5s stamped__|__.-| -.-.. ---- ee Re eeaeeee CRIF &N W Ist gu 5s '21|/A-O} 10253 106 [10514 Sep °11)----||---- ---- 
(. $d pref income g 58s___.p1945|Oct | -.-. ---- Bf. tae epee M & St L Ist gug 7s_..1927/J-D) -.-- -.-- wens wn nn|----l]---- oo 50 : 
(; $d pref '‘ncome g 5s stamped__|-_-- eepeeos g “ Ff. TR BeEese Choc Ok & G gen g 5s..01919|)J-J| 101g -..-|102 Sep °12)_,..|/102 102 | 
f Chatt Div pur mon g 4s._1951| J-D| -..- 9084) 9112 J’ly °12) ..__|| 8953 Olle Consol gold 5s....---- 1952|M-N| 106  10634}106 Oct *12)....//106 10814 
{ Mac & Nor Div 1st ¢ 53..1946| J-J| 107 1091s|1071g Jam ‘12|_---||10714 10714]] Keok & Des M 1st 5s---- 1929 A-O| 98 99 | 99 Oct °12)....)) 99 101I4; 
i. Mid Ga & Ati Div 5s_.__1947| J-J| 105%----|115 Nov’05j_.--||.... -.-- St Paul& KCShL 1st4}4s'41|F-A] 89 9084) 90 Oet "12)..../| 89) 91g 
‘Mobile Div 1st g 5s_____- 1946]. J-J| 105 ----|109% May 11/_..-||__.. ...- Chic St P M & O con 6s___-1930)J-D) 12033 12153)12 8g Oct *12)._-.)|12083 124 | 
n RR & B of Gacol g 58.1937|M-N| 1001010119/101 Sep ‘12)__._||101 103 Cons 6s reduced to 3 4s.-1930)J-D) 8+14 ...-| 93 Dec ’03)..--||-... ~.- . | 
tof NJ gen’l gold 5s__.1987|/ J-J| 118!g 119 |118% 118%}  3||118 1223,]) Debenture 5s -------~-_- 1930|M-S} 1021g 1021g)1021g = 192%) 14102 105 
-  Registered__........ hi987 2-7 hand thor 118lg Oct *12z)_-. || 11719 12214 Ch St P & Minn ist g 68__1918|M-N)| 120 ...-|122) J’ne’12)_...)/122 1231, 
4 Am Dock & Imp gu 5s_..1921|J-J} 10433106 |105%3 106 711105 107 Nor Wisconsin ist 6s_...1930)J-J| 120 __. ./1295g May’09)..--||..-. --.. 
* & Hud R gen gu g 5s_1920\ J-J|} 102 ~~ /102l9 May’12)__ ..}|/10212 102!o St P & S City Istg 68._..1919)A-O/ 109 110 /109!g 10uJl, 10)|109 Illlg 
¢. eh & Wilkes-B Coal 5s_.1912|M-N| .--. .--- 100 - J’ly ’12|....|}100 100 || Superior Short L ist os G-1930/M-S/ .... ..--].--. once] ----|]---= once | 
/ NY & Long Br gen g 4s-1941|M-S| 99 ....|100 Sep ‘12|-.--||100 100 ||Chic & West Ind gen g 6s_.q@1932/Q-M| 1067s ____|10712 Oct ‘12)_...||10712 108lg 
nt Vermont ist gu g 48s..¢€1920\/Q-F)| .... 90le) 9012 Oct '12/_...]| 90 92% Consol 50-year 48-....-.-- 1952|3-J| 90 Sale| 90 90 | il 88le o2ig | 
MISCELLANEOUS BONDS—Continued on Next Page. 
/ Street Railway | | Street Railway. | | 
Brooklyn Rap Tran g 5s._.1945/A-O| 103 10314/1031g 10314) 14/103 1055gi/Interboro Rap Tr 5s Ser A.1952)M-N| 1035g Sale |10312 10353} 52 1031g 105 
- Ist refund conv gold 4s_.2002|J-J| 9034 Sale 913g) 158]| 837, 9434])/Manhat Ry (NY) cons g 43.1990)/A-O| ___. ilo} 9412 Oct *12/....|| S4lg OSig 
- Bk er ist con 5s 1916-1941) J J} 102 i921e)102 Oct ‘lzj..--}101 1021s Stamped tax-exem pt-_-_..1990 A-O| 93’g Q4lp) 94 94's} 14/1 94 98 | 
* Bk QCo &S con gu g 5s_1941|M-N| _... 99 | 9834 J’ly ’12|_.-.-|| 9834 9834 Metropolitan Street Ry— 
| rn ae ore or oe Bee 08. BOSSES Sl coce EOE Neaws cncclcedlloser oaum Refunding gold 4s...-.-- 2002|A-O| .... 5S | 64 May’l2\-...|] 58l2 64 | 
+ Bklyn Un El ist g 4-5s_.1950|/F-A} .___ 101910112 1011p) 10)/10183 10314 Farmers’ Loan & Tr ctf..-.-|----| -------- 6114 J’ly ’12|_.--|| 571g 62%, 
}’ _ Stamped guar 4-5s..._1950 F-A| 10110102 {101 101 31/101 1021 SeamMped cia-cccccecescs OE ore 5934 Mch’'12)__.-|| 575g 62 | 
- Kings Co El ist g 4s..-.-.- 1949\|F-A| 85'2 86 | 87 Sep ‘12!/_-..-|| 83le 87 Bway & 7th Av istcg 58.1943 J-Di 103 10314;103 Nov’12|_.--||103 1041 
Stamped guar 4s-_.-__- 1949|F-A| 841s 86lg| 85l2  851q Sil 84ig 86to]] Col & 9th Av Ist gu ¢g 58-1993|/M-S| __. . 1025g/101% Oct *12}__..|)10 132 103Ig 
Wassau Elec eer ses 48.1951) J-J| 771g 79 | 79 1 771 81 Lex Av & P F 1st gug 5s_1993/M-S| _... 101/102 J’ne’12}....})102 103_—Ci«; 
no Ry & List & ref 5¢434s.'°51) J-J| .... 102 |1017g J’ne’12]....||101 1017 Third Av RR cons gu 48.2000) J-J} .... -.--| 74 J'ly ‘12).--. 74 80 
Stamped guar 4 4s_...-- 1951; J-J) ~... 1011s}/1011!0 Sep *12)_-__|| 1011» 1021, Central Trust Co certs.....}..--| .... ---- 7419 J’ly ’12|..-.]| 73 Silg 
United ist cons g 44s.1932|J-J| 74 7 7510 Oct ‘12|-..-]| 75 7988 Cent TrCo cts stamped. _-|.--.| -...- Am 74 I\| 7214 Silly 
tSmith Lt & Trac istg 5s_1936|M-S/ .... 9419) 93 Apr’l2/..../| 93 95 Third Ave Ry ist g 5s-_.1937|J-J| .... 10734)10734 Oct °12).--- 10734 1101g 
d Rapids Ry ist g 5s__1916|)J-D| 9912...) 99 Sep ‘12|.._-|| 99 10014];/Met WS El (Chic) 1st g 48.1938) F-A] .... 8219} 93l2J’ly ‘U6)----||/---- ---- 
avana Elec consol g 58__.1952|F-A| ._.. 98 | 98 Oct ’12/....|| 98  998,]|/Milw Elec Ry & Lt cons g 5s1926/F-A| .... ..-- 10415 Dec ‘11)_.--}|---- ---- 
terboro-Metrop coll 444s_.1956)/A-O; 8llg Sale| 80%, 8lle| 207]| 80le S84le Refunding & exten 4448-1931|J-J} 94 | 9412 Oct *12)---- 9419 951g 
Minneap St ist cons g 58...1919)J-J} 101 ~~~ -)101%4.Nov'12)-- -- 10112 102ig 





























o Friday; latest this week. d Due April. ¢DueMay. hk Due July. & Due Aug. o Due Oct. p Due Nov. qDue Dec. s Option sale. fl 
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—= 
BONDS ee Price Week's Range BONDS K W eek’s Range 
N. Y. STOCK EXCHANGE S Friday Range or ; Since N. Y. STOCK — § Prid Range or ; Since 
Week Ending Nov 8 —& | Nov 8 Last Sale |% Jan. 1 Week Ending Nov 8 —=& | Nov 8 Last me%i| Jan. 1. 
Bid Ask| Low High) No.\\Low 1 a St P M & M (Continued)— High| No.||\Low High 
Cin H & D 2d gold 4%s___.1937|J3-J| ~~~. 100%] 10083 Oct "12)..-. 1008, 10 Mont ext Ist gold $0, 0s J-D} 9512 97 | 961g Oct '12/___-|| 961g 98lg 
ist & retandi ing 48_..... 1959/J-J/ .-.. 91! a EVE Rewistered ......... e°R) 86. nce] OB FRO Th cnckocce sence 
1st guaranteed 4s_-_--- 1959|J-J| ..-. 91 | 8614 J’ne’12|"-- "|| "s¢~ “87 Pacific Ext guar 4s ore J-J| 92lg____| 925g Mch’1lj_.- }]___. 2-- 
Cin D & I ist gu g 5s__-.1941/M-N/| 101 Sale /101 101 1/101 10414 E Minn Nor Div ist ¢481948|A-O| 94 97 Sep *12|____|| 9612 Big 
'C Find & Ft W ist gu 4s g 1923)/M-N/ _... ..-- oe BOM Be ccsBeaue Baw Minn Union 1st ¢ 6s...1922)J-J} 111 __._/11414 Sep '12]__..]]114 116 
‘Cin I & W ist gug 48s_...1953)J-J| 8634 881) 863; Sep °12)____|| 863, 88 Mont C ist gug 6s__..1937|J-J} 12153 _._./125 Oct ‘°12|____125 127lg 
. Day & Mich Ist cons 4%s 1931/J-J| -.--. ..-- sina ak. See Registered_........ 1937) J-J| 123 ._..|1361g May’06)_..I]..-. -.-. 
Ind Dec & W te g 5s_._.1935) J-J |*103le _._. 104 Oct 12}. 104 1041» Ist guar gold Ss...-1937 J-J}| 110 1115, 11114 Sep °12|__..j}j11114 111g 
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' *9lo 10le ' *9lg 10lg) 91g 94! .--. ---- 10 Streets Ow Stable C L. 100 6 Mch2s} 11’7s Apr 10 7 Dec 13l4 Feb 
- *50 55 : *50 55 Sale|51 Nov’l2] ...... Do ret. ae ER WR 35 Jan 30} 52 J'ne20/| 38 Nov Jan 
' aneous 3 
ps 39 4014 39 Allo] 42%, 4314| 421g 11,400 Ameren SD sitinie cvs 100] 1ligJan 2] 47 Oct 11 1219 May 
~ 121 123 123 123 | 12314 12314 12234 1298 : 405} Do pref.......... 100] 91 Feb 1] 126 Sepi9|| 767. Jan Dec 
Fe | gr *450 ....} Last Sale|405 July’l2) -.-.-- American Radiator..100} 325 Feb 1] 405 J’ly 2/]| 265 Jan | 304 Ocs 
P *130 138 ' *130 138 Last Sale/135 Aug’l2| -.....| DO pref.......... 0; 131 Jan 15) 1385 Apr 30/|| 12612 Mch/| 133 Nov 
- *56 57 *56 57 | *56 57 | 55l2 56 160 amer Shipbuilding ~~100 45 Aug 7} 61 Oct 1|} 48 Nov] 79 Feb 
> *105 105! 106 106 }*106 10614|*106 1064 5 EOL. ow ecacen 100 Feb 6} 106%, Oct 28|| 1061gSep | 113 Ma 
- 14234 14234 ' *142lo 143 |*143 144 |*143 144 59| Amer telep & Teleg..... 139 Jan 11] 198s Mch17 1315. Aug} 15214 J’ne 
*60 62 SS GET sec. aoce 150|Booth Fisheries com....| 39 Mchl4| 66l2 May22 35 Apr| 45914 Mch 
4 a Sees” eT : ncoe cococl Et Galea? APE 44] .2-cau Voting trust ctf... - 43lo Feb 2s; 50 Jan 9 38 J’ne}| 573; Mch 
a) 8814 88ly ° *88 90 | *88 90 | *88 90 25). DO 206 PE... .ccks 77 Mchi4; 95 J’ne 5j| 60 Sep] 883g Dec 
ce *54 60 ' *54 60 66 6&5 | .... ---- 200|Cal & Chic Canal & D_100} 49 Feb 9] 6553 May13/| 4912 Ave 52 Feb 
2) 5334 54 : 54 5433] 54le 5434] 5412 54l 604) Chico Pneumatic Tool_100} 44 Mch15| 551gOct 15|| 3912Sep]| 55t2 Feb. 
So age a by nee Last Sale|142 May’l2| ------ Chicago Telephone. __100 137ig Jan 4} 145 Mech 9// 115 Jan | 14ll4 Nov’ 
» 212 212 < 10 «6Sik | Bille Silla wooo .co-- 20 chicago Title & Trust.100} 184 Jan 4] 222 J’ne20/|| 15lloJan | 180 Dec. 
ic) 143lg 144 ra 144 145 | 144 145 | 14414 1444 441/ Commonw’th-Edison_100] 135lg Jan 4} 150 Mch 7]/} 113 Jan | 13738, J'ly 
Q l6le 16le *1634 1714) 1734 1734] 17 17 125|Corn Prod Ref Co = te 10 Feb 13} 211g Oct 21 93, Oct | 1533 J’ne 
=, SSS gps Z Sam apeet ee Gelaar Oefld) ...... Do do f...| 87 Oct17|) 87 Oct17||} 78 Jan| 78 Jan: 
fx 10714 10714 fc 107 107 |*107 1071p} 108 108 230| Diamond Match_-___~ 100} 103 J'ly 5| 111% Feb 5|| 9212 Feb| 1103; Nov 
fae} 98 98 > *98 98lo| *98 98lo "7 ste 15) Hart Shaffner & Marx pf.| 98 Oct 2} 102lgMch 8/| 100 Sep | 103%; Dec | 
or 6914 6914 6914 69lo} 70 7 300} [ilinois Brick... 00; 56 Jan 2] 73le Sep 23 4973 Sep 70 Jan . 
A ce a < 122lo 12219] 12234 1227 1313 12134 300) [nternat Harvester Co.__| 106 Feb 14] 1267s Sep 10 991, Sep | 129 May 
iS a) ae 3] 7 72"| Last Sale 763g Aug’l2| -.-..-- Knickerbocker Ice pref..| 67 May 1] 763g Aug 6//..-.--..-./--..-..... 
> 133 133!le . 133. 135 |*133 135 |*133 135 8 ae Biscuit... 100} 13012 Oct 25) 16llp Apr 30// 11714 Jan | 14212 Dec 
| *126 128 ' *124 126 Last Sale|127 Nov’l2) ....--. A aaa 00} 12214 Oct 25) 13034 May28/; 123 Jan | 130 Mch 
Q *127 129 ’ *127 129 12714 12714} 12714 evi 112 National Carbon... 100}; 103 Mch 5] 135 Sep 24]; 100 Aug; 120 Mch 
fa *11814 122 *11814 122 | Last Sale/120 Oct panne I i 100} 115 Feb1l} 120 Jan 2|/} 117 Sep| 120 Mch 
Q *6634 70 66 66 6634 6634) 6634 104 Pali Gas & El Co...-- 261 J'ly 2)2 67 Apr 22/|-....-...- bilan, mainte 
2 BO eS. : -.-- «---| Last Sale|.60 hay ude 2 feeersess ? a  * Be | Sammy cpt ae 
B lie .... Re oe Oe pee MEE dis 5 eet Hrenpeomie innit 
117ig 117ig : 1171p 11812 11815 1187s 1171g 117% 667| People’s Gas L&Coke_100} 10%i2 Jan 2] 1223s Oct 9/| 101 Sep | 10853 Jan | 
By *86 88 ' 86 86 | *86 88 | *86 88 7 b Serv of No com.jz 84 May2viz 0412 Apr 24//_____ PE SOE Se 
>, os eh RI, : ied. tamek Ge Gil .. BER cccuca Do rights ........../%.08 Mayl8iz lle Apr 24//___....... EE Rye Sm 
< *991o 100 . *991lo 100 99 99lo} 99 99 56} Do preferred .....--/2 9819 Oct 21/z107l2 Apr 24||___.. _._.. he as eg 
es *102 104 ' *102 104 Last Sale|103l9 Oct’12) _....- Rumely Co, preferred. ../z 9912 Apr 27|z10319 Oct 25|}_.. . ed eee 
2) 20812 20910 ‘ 2097s 212 | 215 21919] 218l2 221!l2 a peo ~—* tage com..100] 140 Jan 22lis Nov 8|| 123%, Sep | 1923, Jan | 
ai *123 123le : 1233g 1233g| 1233g 1233s] .... -.-- 30 RH 100} 12lig Jan 11} 125%, J’ne 8/|| 116 Sep | 122 Mech, 
ml *42 44 *42 44 |) 43 43 | 43 43 75 Studebaker Corp com...| 30% J’ly 18} 49 Aug 9|/....-...-.]-...-.-.. x 
' *94 £95 ' *94 95 Last Sale|97le Aug’12) ...._- p a 6 hOUlUPl ag Pl lh I he ee See ae 
; 106lg 10653 ; 106% 107 107ig 10814} 10734 108 977 Switt OL OS 9834 Jan 2) 10914 Apr 4 9734 Sep | 104 J'ne 
: 345 355 : 375 375 | 375 380 a 277|The Quaker ¢ Oats Co..100/} 215 Jan 15); 380 Nov 7|} 165 Mech] 212 Dec 
' *107lo 108 ‘ 10719 10719|*107 108 |*107 108 75 ERE 00; 105lg Jan 2) 110 Jan 15]| 1021p Feb/| 107!2J’ly 
: 228 234 ' 228 22914] 222 227 | 226 227 3,317 Union Carbide Co... .-. 21353, May 8| 234 Nov 4//._... ...-. ee ee f 
: oun ; wocs ooee) Last Sale/4lg May’l2| ...... i a 0 RE S 3g May 8iz 6 May22]|/_.......-.. oivene tane | 
' “*11y Ilo : *ll,g Ilo} Last Salejl3g Oct’12} .....-. Unit Box Bd & P Co._100 8g May 2 17g Jan 18 D 
' 747g 7614 ' 75leg 78 78 78lo| 76lg 7712) 1,325) United States Steel com.| 65853 Feb 13] 8012 Sep 30 50ie Oct 817s Feb | 
, ; 9le 934 *9 68§=610 *79)6=— («10 *9 10 42'Western Stone___... 100 9 Sep 30! 14% Feb 7 13 Dec! 25 Jan 
. 7 . . | . 
| Chicago Bond Record Chicago Banks and Trust Companies 
BOND Outstand- | Surplus Dividend Record. 
| OHICAGO STOCK Inter- Pries Week’s |B'ds| Range NAME ing and ) 
CHA est Friday, Range or |Sold jor Stock. Profitis. In In 1Per-) Last Paid, | 
Week ending Nov. 8. period Nov. 8 Last Sale Year 1912 (ft) (1) 1910. | 1911. | tod % | 
Bid. Ask|Low. — Htgh|No.|Low. Htgh || American State -...- --| $200,000} $179,779) .... | -... |-.--|Oct ‘12, 1% | 
Am Tel & Tel coll 4s_.1929/J - Jj ---. -.--| 91 Aprl2j...-.| 791 91 Calumet National... o 100,000 60,879 6 An jJan °1l, 6 
Armour & Co 4 4s_..1938/J - Dit 915g Sale 915g 91 VOle 9214|| Cont’tal & Comm Nat.~./21,500,000) 9,107,950) .... 10 {| Q-J j|Oct 12, 248 | 
mate Elec ist M 68s_..1928)]__._- we-- on--| 821g Apri2]....| 782ig 8214}| Corm Exchange National) 3,000,000) 6,054,259; 1 16 Oct ‘12, 
Oal Gas & El unif&ref 5s’°37;M-N/ ---- --..-| 96lg May’12/...-.| z¥6lg 96'g/| Douglas State........ 200 ,200 ,371|/Beg. bius Mayj31 ‘1)1,V 02,1538. 
quicage City Ry 5s__.1927/)F - Ajt1013g 10153) 101llg Nov’12j_.../ 10llg 103 Drexel State......... 200 ,000 75,791 8 6 t 12,14} 
ty «ConRys 5s.d1927jA - Oj} 8534 87 86 Oct’i2}/...-| 86 9%15s|| Drovers’ Dep National. 600,000 a <4 124; 10 10 Oct °12,2% 
Qhicago Elev Ry 5s..1914|J - Jit 97lg 97%) Y7le Oct'12}]_...| 973g 99 Eng-ewood State... a 200 ,000 7,533 6 6%[Q-J [Oct °12,2 | 
(Ohio ne Tool ist 5s.a1921|J - Jif 93 93lo} 92 Oct’l2/....)| 90 95 First National......... 10,000,000} 11, 723° 927) 12 12 jQ-MiOct °12 4% | 
Chicago Rys 5s...... 1927\|F - Aj 9953 Sale| 9953 10; 991g 10114} First Nat Engiewood-.. 150,000 210, ,063; 10 12 }Q-Mjsep30°12 2%" 
Chic Rys 5s_-series “A’’|A - Ojf-... 95 9453 Oct’l2}....); 9 97 Foreman Bros B’k’g Co.| 1,000,000} 541,178} Priviate Bajnk j-_....-.-- 
Chic Rys 4s.-series “A’'|A - Oj} -... ..--| 968g Jan’12/..--| 96l4 9733|| Fort Dearborn National] 2,000,000 680, 479 8 8 }|Q-J Oct °12,2 
Chic Rys 4s_-series ‘*B’’|J -Dit 84 85 84 Oct’l2}....| 84 9153/| Hibernian Banking Assn} 1,500,000 1,539,807 8+2 1 (fy) 
Chic Rys 4s_- series *“‘C’’'|}F - Aj 93 Sale| 93 93 93 95lg]] Kaspar State Bank... 400 000 1,766)10+ 15} 10 -J jJuly’12,5 | 
Chic Rys coll 6s...1913)F - A) -... -.--| 100 Jan’12;..--| 100 100 || Lake View State...... 200 ,000 2,312} Beg. bjus Apr/3 °11/V.92,p. 1004) 
Chic Ry PrmMg4s-.c’97|J - Jit 7153 7233} 705g Oct’12}...._| 70 85 uLa Salle St National.-| 1,000,000} 282,618/Beg bjus. Maly’10/V.90,p. 1277 
Chic Ry Adj Inc 4s.cl1927|Maylit 45 650 48 Oct’12}....| 45 60 Lawndale State_.._. . 200 ,000 38,614/Org. Diec. 16 {1911}....-.-- 
Chicago Telephone 5s.1923/J - D} 10J’%g Sale| 1007g 1003 1007s 10314 || Live Stock Exch’ge Nat] 1,250,000} 654,940} 10 10 jQ-MjOct ‘12, 234! 
‘Cicero Gas Co ref GM.1932|J =- Jj -.-. -.--| 971g Oct’12|_..-| 75g 9: Mech, & Traders State. 200,000 55,235) Beg. bius.Aug}26’ 1/2.V 95,D 593 | 
‘Commonw-Edison 53.1943)|M - S| 1025g Sale| 1023, 10 90} 10214 10344}; Nat Bank of Republic..| 2,000,000} 1 374, 189 8 8 Q-J jsept 30°12, 2! 
Commonw Elec 5s.0 1943|M = Sift_... 10234) 102 Oct’12}_.--| 102 10344|| National City.....-..-- 2,000,000 "606, 6 6 |Q-J |Oct °12, 13%) 
Cudahy Pack ist M 5s.1924|M-N} 10Jlg Sale| 10014 100l, 4| 997g 1015.|| National Produce ....-. 250,000 103,075 4 6 | Q-J [Oct 12, 134} 
‘Dia Match Con db 6s_ -1920 a 109 e; 108’g 109 5} 107 110i4]| North Avenue State... 200 ,000 78,134 6 7 |QJ [Oct °12,1 
‘Gen Mot 6% list L notes '15|A - O| _.-. -..- 9934 Apr’l2|_..-.| 799g 993;,}| North Side —, Sav’gs 50,000 46,071 6 6 | Q-Jj/Oct °12,1% 
Ind Steel ist g 5s_...1952)/M-N;} -..-. ----| 10114 May’12/_.--/z10l!g 10112/] North West State ...-.. 200 ,000 44,751 k 5 Q-J Oct ‘12, 1}4) 
Do. _ is 5 a eee DEPT acter Rep osal cece adncll Pee Stk Yas State} 500,000 94,845] 7 91%4| Q-J "12, 244) 
Int 5% g notes ’15|/F - Alf1001g 10034) 1005g May’12}_~-- 710012 1005s || Second Security....... 200 ,000 7,193) Beg. bjus Novi1 °11/V.93,p. 1235. 
Tall. St'l Mg Gs. 1928 Seo nase o---| 105g Apr’l2|_...}71051g 1051s || Security............-. 400,000} 160,022} 4%] 86 |Q-J [Oct '12, 134} 
7 ad Ry & Light South Chicago S Savings.| 200,000} 110,000} 7%| 8 |QJjOct ‘12,2 | 
Mitte nweseee 1913;|IM-Ni .... -.-.-| 90 Oct’l2/....| 89 941, || South Sid a 200,000 16,971 6 6 | Q-J/Oct ‘12,1% 
B St El—ist 5s_._.1928|J - Jit__.. 8 88 Sep’lz/_...| 87lg 90 State Bank of Chicago.-}| 1,500,000] 2,327,129} 12 12 Q-J |Oct 12,3 
Metr W Side El 1st 4s.1938/F - Ajt 80%, 81 81 81 2 80l> 853, || Stock Yards Savings... 250,000 25,110 8 8 {Q-Misep30 °12,3 
Extension g 4s... 1938|J - J} 78l2g Sale| 7s! 781g lj} 78ie 8&3 Union Bank of Chicago. ,000; 169,315 6 6 |M-N|May’l2,3 | 
Mil E! Ry & Lt Ist g 5s1926|)F - Aj -... -...| 1047g Apr’lz|_.--}71047g 1047g|}| Washington Park Nat_. 100,000 12,091 6 6 Q-J |Oct *12, 2 | 
| Go rei & ext 44s.1931/J - J) -.-. ..--| 95 Aprl2}..--| 795 95 Wendell State......... 50,000 25,434] None | None |Q-M/|Dec31’08,1}4} 
do gen & ref 58s_..1951/J -Dj -... -..-] ---. = ----]----] -.-. -.-. || Central Tr Co of Lll_.-] 4,500,000] 1,959,874) 7 8 Oct ‘12 2 | 
Milw Gas Lt ist g 4s_.1927|M-N] .__.  -...} 90lg May’12]_.--} 28934 90ls Chic City Bk & Tr Co_. 500,000 $22,860; 10 10 J-J |July’12,5 | 
Morris & Co 4 4s_.._. 1939|J - Jit 875g 881g] 8812 Oct’l2|..-.[ 8812 9014|| Chicago Sav Bank & Tr| 1,000,000] 257,318} 6 6 |Q-J|Oct '12,1% 
Nat Tube ist g 5s__..1952|M-N] _... -...| 10034 May’12)_---/710034 10114 || Chicago Title & Trust--| 5,600,000] 72,271,355, 7%] 8 |Q-J/Oct ‘12,2 | 
Nor Shore El ist g 5s_1922/A - O}f1027g _._-| 10314 Apr’l2]..--/710314 10314 Citizens Trust & Savings 50,000 16,51 6 10 Oct ’12,3 
| do ist & ref g 5s__1940)/A - O}$1003g 1007s} 1003g Apr’12|_---/11003g 10028 || Colonial Trust & Savings 600,000} 477,377) 8+2 , 8+2 | Q-J |Sep30’ 12 2% 
Nor Sh Gas o- Ili 1st 5s '37)F - Aj] _... -.-.| 9512 Sep’12|_._.| 295le 971g/} Cont & Comm Tr & Sav} 3,000,000] 1,542,325] .... |.. .. |-.--]------- 
‘North West El lst 4s_1911)M- S} __._.  -... 10014 July’12}..--} 10014 10014 |} Drovers Trust & Sav... 200 ,000 167 ,774 8 844] Q-J |Oct ‘12, :% 
NW GL & Coke Co 5s 1928 7 ~ Mit 991g ..-.| 995g Oct’12]/....| 9934 10010/| First Trust & Savings_-| 5,000,000] 2,177,116) 12 16 |Q-M/Dec 30 ‘il 
Ogden Gas 5s....-.-.1945|M-Nit 97 9712] 978g Oct’12|_...| 953, 99 Ft Dearborn Tr&SavBk 250,000 3,336|Beg. bius Apri3’11/V. 92, p 9290 
Pas Gas & Ei ref g 5s_1942|J - Jj .... -...| 92 May’l2|_.-.- 29173 92ig/| Franklin Tr & Sav Bank! 200,000 54,806] Beg. bjus Apr|8’12/V.94, p 1030: 
Pac T&T ist col! tr 5s_1937|J - J} _...  -...| 100 May’l2}_.-.-/7100 1001s |} GreenebaumSonsBk &Tr/| 1,500,000} 208,457] ..--. 2%/ Q-J |Oct °12, 24! 
Pearsons-Taft 5s..._. 1916|J - Dit 971g -...| 10038g Mch’09}__..| _... ....]]} Guarantee Trust & Sav.| 200,000 40,391) -... | -..- | J- JjJuly’12,3 j 
| (EE spasnagceusageee M- Sit 94  ....| 96lg Mch’10/....| .... -.. |] Harris Trust & Savings_ 1,500,000} 2,107 ,466)11+-5 12 Q-J }Oot *12,3 | 
4.60s Series E_........ M-Ni¢ 95 ...-| 97 Feb’l0/..../ .... ....]]| Home Bank & Trust_-.| 300,906 72'483|Beg blus Apr|10'1/1V.92,p1004! 
1808 Series F------.-- M-Nit 9614 -.--| 9814 Nov’ll}...- Illinois Trust & Savings| 5,000,000] 9,626,950/16+-4 |16+4 | @ |Oct ‘12,4 | 
Peop Gas L & C Ist 6s_1043/A - RR 115lg Sep’12}_.-_- L15le 11815 Kenwood Trust & Sav. 200,000 77,463 ak is 7 Q-J |Sep30°12,134 
| Refunding gold 5s__1947|M- Sit10l 10114] 10133 1013 10034 10214|] Lake View Trust & Sav.}| 200,000} 64,714) 5%] 6 | Q-J |Sep30’12,1! 
, Chic Gas L&C Ist 5s 1937|J - Jit... 10314] 10314 July’12]____| 10234 4033,|| Mercantile ‘Tr. & Sav_-| 250,000 38,904|Beg. bjus.J’ly|1 12]. V.94, 
| Consum Gas Ist 5s.1936/J - Dit... 10114] 1011g Sep’l2}___-| 10114 103 || Merchants’ Loan&Tr Co} 3,000,000] 6,649,802] 12 15 |Q-J|Oct ‘12,4 
Mut’l Fuei Gas 1st5s1947 M-wN $1001 102 10L Oct’12}_...| 10034 1011e Tie, ry Ave Trust Co. 200, 64,759|Beg. blus Oct}29’'1/0V.91,p1221 
Pub Serv Co Ist ref g 5s '56)____- t 96g 977s] 97% Oct’l2|__--| 7963, 100 || Mid-City Tr & Sav Bank| 500,000] 75,843/Com blus Apr|10°1|/1V.92,p1004 
Sou Bell T & T ist sf 5s “41/J - J 10014 May’12|____|z100  1001,|} Northern Trust Co___-- 1,500,000] 2,734.557| 8 8 |Q-J|Sep 30'1 2,2 
South Side Elev 4 }4s.1924|J - Jit 92 Sale| 92 92 92 9614|| North-Western Tr& Sav| 250,000) 127,511 6 8 | J-J |Jne 29°12,4 
Swift & Co ist g 5s-.-1914/J - Jit 997% --..| 100 Oct’12}_...| 100 1003,|] Old Colony Tr & Sav Bk| 200,000}  50,661|Beg. bjus J’ne|1°11/V.92,p. 1537 
Tri-City Ry & Lt coil People’s Tr & Sav Bank] 500,000] 190,297] .... | _.-- Oct ‘12, 2 
'_. trust lien cf Ss____- 1923)/A -O} -... -.--| 9814 Apr’l12]_...] 298 9814|| Pullman Trust & Sav_.| 300,000] 273,541 Q-J }Oct ‘12,2 
Union Elec (Loop) 5s-1945/A - Olt---2 Si] 85° Apri2|---_| 85 89 || Sheridan Tr & Sav Bank| 200/000| 43/036] _... | -... | QJ |Oct ‘12, 1% 
U S Gypsum Is: g 5s_-1922)M~- S} -.-. -...| 100 May’l2|____] 2997 100 || Standard Tr & Savings_| 1,000,000} 380°453|Comm |enced |bus. |Sept 6 1910 
US Steel 10-60-yr sf g 5s__|..-_- ~--- -e--| 102lg Apr’l2|____|1710215 1023g|| Stockmen’s Trust & Sav} 200,000 46,209} 5%) 6 | J-J |July’12,3 
Western Elec Co 53...1922/J - J/f$l0llz -___| 1097g Oct'12]___-| 10034 103 Union Trust Co.....-- 1,200,000] 1,455,633)k8+2 | 8+2 |Q-M/Sept 30 ‘12,2 
Note—Accrued interest must)be added t/o all Chicago} bon/d prices. West Side Tr &Sav Bk- 400, 000 98 ,1¢ 6 8+2 |Q-M/Oct 12, 2 
Woodlawn Tr & Sav Bk 200,000 86,840 7% 9%!1Q-J |Oct ‘12, 2% 








* Bid and asked prices; no sales were made on this day. 
institutions.  { No price Friday; latest price this week. 
Bank. a Due Dec. 31. 0b Due June. c Due Feb. 
filvidend of 50% was ras poid in 1911 on Securit 
syported beginning A 18. u La Salle Street N 


tT Sept. 4 (close of business) for national banks and Sept. 5 (opening of business) for Sta 
§Sept. 11911. ‘| Dividends not published. Stock all acquired by the Cont. & Comm. Naé. 
dDue Jan.1. k Also 20% in stock. @ Dividends are paid Q.-J. with extra payments Q-F. 8 A 
Bank stock, to provide capital for the new Seoond Security Bank. V.93,p.1235, ¢Aug.311912. z Sale 
at. Bank converted into the La Salle Street Trust & Savings B See V. 95, p. 1094, 
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| —— 
us ess o Telegraph and Telephone | Bid | Ask |\Indust and Mi — (Con. 
vt Volume of B in at Stock Exchanges e Amer Tcieg & Cable...100) 68 | 72 ||Amer nypetoubeats com. 100 "8 $5 
Tee e Central & South Amer.100) 110 /|115 a in od, = 1 1031 105 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Comm’! Un Tel(N Y)...25) llo /115 Deb g 63 1939______- M-N/} 100 |102 
DAILY, WEEKLY AND YEARLY Empire & Bay State Tel_100| 65 | 75 ||Amer Writing Paper. __100 3 4 
Franklin .... 00] 40 | 50 |/Atl Gulf& WISS LinesSeeBos|tStkE |x 1 
e Gold & Stock Teleg_ _.100] 118 |___.||Barney & Smith Car com100 16 
Stocks Railroad, e Mie cay Cos com ...-. 100} 80 | 86 Preferred __.. 100} 88 | 881 
Week ending &e, State U Ss e Preferred....-.-.-. 100} 68 | G68l9/|/Bliss ( W) Co com.....50| 75 85 | 
Noo. 8 1912. Shares. Par value. Bonds. Bonds. Bonds Raat age ag see Teleg. anne “a. oad Preforred ............ 50| 120 1125 | 
mane acific & Atlantic......- 5 75 ||Bond & Mtge Guar. ___. i00| 300 |305 
SD aquasceses EXCHANG|IECLOSED| #$| ___ jie Pac Telep & Teleg pref.100| 100 |102 ||Borden’s Cond Milk com. 
Bonday (eecececece 317 ,267 _ rr a ve ,000 $23,000} ...... Southern & ‘Atlante poate = "92 "97 rated 100 108 ie 
Wednesday .......- 1,012,233] 89,915,300] 2,602,500 Cf ania” Short-Term Notes Cascte Geof Auer same 20 n i i ata 
Thursday -..-.------ 762,088; 70,396,800) 2,740,000 77,500| $2,000 || Amal Copper 5s 1913_.A-O] 991/100 Preferred ___ 1 40 | 46 
(Friday --.---------- $0,783,000) 3.098,000) 100,000) -...-- |] Ban & Ohio 4}48 1913. J-D 90%) 9953] Casuaity Co of America 100} 110 |129 
em lyn p Tr 5s w i)_. Yelluloid Co__. 
Total -...-.------ 2,648,048'$240,827,550! $9,364,000! _$323,500| _ $2,000 || Ches & Ohio 444s 1914" J-D 98141 99 ||City Investing 85777" "eae 7 wt 
Chic & Alton 58 1913_..M-S| 98l9| 99 Preferred _.........100} 100 |101 
Week ending Noo. 8. Jan. 1 to Nov. &. Chic Elev Rys 53 1914__J-J| 9734) 98!g||6 Claflin (H B) Co com ..100| 85 | 90 
New York Stock Cin Ham & D 43 1913_..J-J} 98 | 99 é lst preferred. ...... 100} 87 | 91 
Exchange. 1912. 1911. 1912. 1911. Erie 63 April 8 1914..A-O8} 9934)10014)| e¢ 2d preferred____.__..100] 88 | 92 
Coll 5s Oct 11914... A-O} 99 | 9919|/|Consoi Car Heating....100} 78 | 84 
Stocks—No. shares... 2,648 ,048 g| 3,956,906 112,654,602 109,469,097 || . ©oli.os April 11915..A-O| 9712} 98%g/}Consot Rubber Tire__..100| L119} 131g 
| Par value........-. $240,827 ,550' $361, '653,100|$10,167,615,075 $9,878,081.600 || Gel Motors 6s°15—See N Y|StkEx) list. PPOOSUNG cin dhemocawa 100} 50 sri 
‘Bank shares, par...-- $4,300 $3,500 $697,300 $1,492 000 || Hudson Companies— Debenture 43 1951_._A-Oj|/ 50 | 60 
Bonds. erie 63 Feb 1 1913....-.. F-A}| 99 |100 |/e Crucibie Steel com_...100} 1735] 171g 
Government bonds- -- $2,000 $2,500 $1,104,000 33,235,000 63 Oct 15 1913._.A&O15| 99 |100 é Preferred .._....... 100} 965:| 9634 
‘State bonds_........--. 323,500 819,000 23 ,631,500 86 074.400 Ti Cent 4%s 1914_._J&J| 99 | 991le/|Davis-Daly Copper Co_..10| *2 21g 
‘RR. and misc. bonds. 9,364,000| 19,781,500 579 253,000 54.901.000 || tat & Gt Nor 53 1914__F-A 9719} 9784|;eViamond Match—wSee Chic |StkEx} list. 
aac Inter Harvester 53 °15_F&A}| 9919] 9934)|\duPont (I) de Nem Pow 100] 195 /|200 
Total! bonds---.---- $9,689,500) $20,603,000! $603,988,500} $744,210,400 || KC Ry & Lt 63 1912-_M-Sj/ 90 | 92 D PO niioci on 00} 991g]... 
— Minn & St Lg 5s1913._.F-A}| 97 | 93 Gold 4148s ’36—See N Y Stik Ix |list. 
DAILY TR ANSACTIONS AT THE BOSTON AND PHILADELPHIA Mo Kan & Tex 53 1913.M-N| 99 | 991!2|/}@merson-Brantingham .100) 7234) 731g 
EXCHANGES Missouri Pacific 53 1914_J-D| 96lg| 97 UGG. atdatannes 00} 9934) 1001g 
Nat Rys of Mex 44s '13.J-D| 9734) 9514|/|Empire Stee! & Iron com 100 5 | 10 
¢@N Y C Lines Eq 5s 1912-22|0 4.70)412%|| Preferred _.........- 100! 45 | 48 
Boston. Philadephia. 4%s Jan 1913-1925___J-J|0 4.65) 4.45||e General Chemical com_100} 175 |210 
Week ending 4348 Jan 1913-1927, _J-J|b 4.65] 4.45||_ e Preferred____ 100] 168 |114 
Nov. 8 1912. Listed | Unilisied Bond TAsied | Unlisted: Bond N Y Cent 44s 1914____M-S} 99 | 991l9/|Goodrich (B F) Co—See N Y| Stk E|x ist 
shares | shares. sales. shares. | shares. sales st L & 8S F 5s 1913 opt J-D| 98%4) 9914||Greene-Cananea—See Bos st|k Ex jlist. 
Gs Sept 11914 opt...M-S} 99 | 99%s/|t Hackensack Water Co— 
— ono-ee----- EX/CHANGE |CLOSED South Ry g 5s 1913....F-A| 9953/10 Ref g 4s 52 op 1912___J-J| &6 | 871g 
GBY ..cccccccace 12,042 7,952} $33, 5,317 2,289) $41,100 || Wabash 4343 1913_._..M-N/ ....|.--.-||Havana Tobacco Co. “100 6 8 
ET sin estieiesideiial HOLI DAY. Westingh’se El & M 6s 1913] 100 |100%g/| Preferred ______ _ ..100 8 | 15 
Wednesday_......--. 26,455} 19,383 10,000; 20,040) 17,974 52,600 5% notesOct’17—See NY |Stk E|/x tist}} 1st g 5s June 1 1922__J-Dl|i 63 
DEY sdenswonde 26,271; 26,836 43 ,000 14,875} 11,540 51,600 Railroad Hecker-Jones-Jewell Milling 
wecccecece-- 24,223| 27,651 18,000 ' 12,703 64.700 ||¢ Chic & Alton com....100} 1819] 24 lst 63 1922 ___ M-s} 10119|103 
| ¢ Preferred __.......- 100] 25 | 40 ||Herring-Hall-Marvin _.100| 10 | 20 
Total .......-.-- 88,9911 81,822} $104,000! 56,737) 44,506] $210,000 || ¢ Chic St P M & Om____100} 131 |138 ||Hoboken Land & Improve't 
’ : B yey vere vega Tale = .? y . ist 5s Nov 1930_ ___. M-N;} 10419]. _-. 
re 2 Colo outh com... ocki . 
Inactive and Unlisted Securities @ let preferred. -2.2100| 71°] 75°|| 1st g 501961. --4-3| 58. | 88 
e2d preferred._.__._.100} 66 | 70 ||Houston Oil—See Bait Stk L|« list. 
Ali bond prices are now “and interest” except where marked “f” eN Y Chic & St Lcom ..100} 52 | 59lg/\e Ingersoll-Rand com_..100} 105 
MR. Street Rail ways—(Con.) Bid , Ask ¢2a seterees a 100 "80 " “90 Int Deere OEE ---100| 95 “a5 
— ' e referred _____ ) 
Street Rail ways Bid | Ask || Union Ry Gas & Elcom.100; 56 | 58 Northers Securities ee gy 105 tito faternat Banking Co, "100 110° 120 
Preferred --.-...-.-- 100} 88 | 90 || Pitts Bess & Lake Erie_.50) *30 | 35 ||Internationai Nickel_._.100|¢133 |135 
New York Ctty United Lt & Rys com..100) 7/8 |... Preferred . _.60} *60 | 67 Preferred ~~ ~"100) 106 1108 
Bieeck St & Ful Fy stk.100| 20 | 26 First preferred__...-- 100} 84 | 8 2 Railroad Secur.ties Co— International Salt” wol 2 8 
- y Be Bes Rice " ~ mS eo a ape op be ---100; 74 | 76 Iii C stk tr ctfs Ser A_...| ----| 85 Ist g 59 1951_...___.. A-O|7 50 | 52!g; 
----- 80 * aon ------ . 
d mtge 5s 1914___.- Jé&s} 9914] y93,|| Com vot tr etfs... lov] 11 | 11%, wen Fes in EG Og 3 “Praste 1 100] 138 |140 
Broadway Surface RR— é Preferred ._........ 100; 41 | 41l2 Standard Oil Stocks Ist 63 1948____.____. J-D| 110 
Ist 58 1924_.._...... J&J} 10112)103 || Wash Ry & El Co.....- 100} 87 | 99 || Anglo-American Oil £1| *19 | 20 ||Internat Smelt & Refg_10u' 122 |126° 
Cent Crosstown stock..100/ .._-| 10 PD wae addesaon 100} 877s} 88 Atiantic Refining ~~~"100| 585 [600 ||Kayser (Julius) & Co—See stk Ex! list 
ist mtge 63 1922._...M-N/ 104 |... GD Bee B oc seceescces -D| 83%} 84's || Borne-Scrymser gears 100} 170 {190 ||Lanston Monotype 100 s 917 92 
Cen PEN & E Rivstock.100; 3 8 || West Penn f'r& Wat Pow 10u} .---]| 3214 || Buckeye Pipe Line Co___50|*178 |181 ||Lawyers’ Mtge Co_____- 100| 217 . 220 
Ohristopher& 10th St stk 100} 130 |140 || Preferred -_-.-._.-- 100} 81 | 8112 || Chesebrough Mfg Cons..100; 650 {700 ||Lehigh Val Coal Sales..50/ 235 |240 
Dry Dock E B & B— Electric, Gas & Power Cos Coloniai Oil.... -.100| 120 |140 |jeLoose-Wiies Bis—See NY |Stk E|x list 
ist gold Ss 1932...._. J-D} 10014} 10112 New York City Continental Oil_______- 100} 940 |980 |'Madison Sq Garden Stubs..| *1 | 3 
Scrip $8 1914_..__.. F-Alj 30 | 45 ||Cent Un Gas 5s 1927____J-J| 101 |10212 || Crescent Pipe Line Co__.50| *65 | 69 |)Manhattan Shirt 00| 72 | 74 
Eighth Avenue stock. ._100] 310 |320 |/e Kings Co El L & P Co..100| 129 |131 || Cumberland Pipe Line..100} 70 | 75 |] Preferred__._.._.._. 00] 1011/1021 
PD 6s 1914_.___..- F-Alf 99 |101 ||New Amsterdam Gas— Eureka Pipe Line Co__.100} 380 |390 ||Manhattan Transit...._.20| ¥*17 . 19 2 
424 & Gr St Fy stock. ..100) 260 |285 Ist consol 58 1948....J-J| 101 |102 || Galena-Signal Oll com 100] 235 |240 ||MonongahelaR Con ©&G_50|*...-| 17° 
434 St M & St N Ave_..100} _.._|/__._||N Y & E R Gas Ist 53°44 J-J} 104 |1051g|| Preferred .....__- ~.100, 132 |136 Preferred -60/*____ 
Ist 63 1910 _....-..- M-Sif 99 |i01 || Consol 53 1945__.._.J-J| 101 |103 || Indiana Pipe Line Co___.50|*137 |143 ||Mortgage Bond Co__.--100] 102 |105~ 
2nd ine 6s Jan 1 1915....|/f 78 |_.._||e N Y Mutual Gas L....100} 170 |1380 National Transit Co_....25| *44 | 46 [|e National Surety_____- 100} 222 |227 
Ninth Avenue stock __..100] 160 |180 ||N Y &Q EI L & PowCo.100} 50 | 58 || New York Transit Co_..100} 350 |360 ||e New York Dock com_.100} 19 
Second Avenue stock. ..100 1 3 3 ir 100 77 85 Northern Pipe Line Co __100 125 {130 é Preferred — 100 30 “40- 
Consol 5s 1948 ctfs__F-Alf 38 | 42 ||N Y & Richmond Gas_._100} 55 | 65 || Ohio Oll Co_____. -.25|*127 |130 ||N ¥ Mtge & Security_...100] 205 [208 
@ Sixth Avenue stock_..100) 115 |126 ||North’n Un Ist 53 1927 M-N} 10) /|102 Prairie Oll & Gas_._.__- 100} 304 |308 ||N Y Transportation. .~~ 20| *5 8 
Sou Boulev 53 1945... _- J-j| 88 | 93 ||Standard G L 1st 5s1930M-N) 104 |106 || Solar Refining_._.____- QU} 550 |u5v ||Niles-Bem-Pond com_..100] 83 | 87 
Bo Fer ist 5s 1919____. A-O; 90 | 95 Other Cities. Southern Pipe Line Co..100| 280 |290 ||Nipissing Mines—See Bost S|tk Ex] list 
WP & M 58 '28__.M&S/f 75 | 80 ||Am Gas & Elec com._..- 50| *89 | 92 || South Penn Oll__.____..100| 715 |740 ||Ohio Copper Co 10| *liel 18 
28 & 29th Sts 5s “96ctfsA-O}f 20 | 28 eae 50| *46le| 481 || Sou West Pa Pipe Lines.10u| 160 |165 |le Ontario Silver..--~~~“i00} 215 1% 
| Twenty-third St stock..100] 250 }275 ||Am Lt & Trac com_...- i00| 430 |434 || Standard Olt of Calif...100| 161 |163 ||Otis Elevator com..--77100| 76 ‘| 78° 
| Union Ry Ist 53 1942__F-A} 103 |105 PED one cnccsdee 100} 109 |110 || Stand Oil of Indiana____100|74315 |320 Preferred 100} 102 1103 
Westchester Ist 53 43_J-3| 94 | 98 ||Amer Power & Lt com_.100} 68 | 70 Standard Oli of Kansas_100} 330 {360 || Pittsburgh Brewing.._.. 501 *9lel 1 
_ Yonkers aa A-O; 83 | 95 B ay erg wa ee -eee-- o Bol, nas! tna Oil of Kentucky _.100} 370 {400 le aghast _50| *401 10lg 
ay Sta idhenraimeatiel 5g 2|| Stand Oll of Nebraska_. 300 {310 Steel 1 
| Atlan Ave RR con 5s ’31A-O; 102 /|104 || uffalo City Gas stock ..100 4\4 || Stand Ollof N J ia -- 100 1060 {1100 Gone tine oun pref - -100 = ” 
BB & W E 58 1933_...A-O} 97 |101 ||Citles Service Co com...100) 118 |120 || Stand Oll of N J..._.. 100} 394 /396 Proferred .... .. .. 000 100} 70 | 75 
Brooklyn City RR... -. 10) 162 |164 || Preferred _........-- 100| 89 | 91 || Standard Ol subsidiaries. _.| 650 |680 ||Pratt & Whitney pref. ..100| 106 |108 
Bklyn Hgts Ist 5s 1941_A-O| luo {103 ||Columbia Gas & Elec-..10u| 16 | 161g || Standard Oil of N Y_._.100} 575 [580 ||Producers Oil _ ~ 100} 120 
‘Coney Isi & Bkiyn___-. 100} 100 {105 || ist 58 1927 _--_._..-- J-J| 76 | 78 || Standard Ol! of Ohio. _.100] 260 |280 ||Realty Assoc (Bkiyn)_.100| 115 |ii9~ 
ist cons g 4s 1948____J-J| 80 | 85 |/Con Gas of N J 53 1936..J-J} 99 | 10) Swan & Finch......... 100} 200 {210 ||Royal Bak Powd com 215 |220 
Con g 4s 1955_..._._. J-J} 77 | 82 ||Consumers’ L H & Pow— Union Tank LineCo....100} 71 | 74 Preferred wis 10634] 1078 
Brk C & N 63 1939._.J-J} 99 |1U1 || 53 1938___._......- J-D} 100 |-... || Vacuum Oil... 2221. 100! 179 1181 |{Rumely (Mf) Go com™.77100| 98141 gous 
Nassau Elec pref... _..- 100} ..../...-||Consumers Power (Minn.)— Washington Oll____.....10] *20 | 25 ||safety Car Heat & Lt_..100 11415 1151 
~- if 2. =e A 102 |i0314)| 1sté&ref 5s 192 9op'14_M-N{ 89!2) 92 Waters-Plerce Oil_____.100/1050 |1100 ||sears, Roebuck &Co—SeeN Y |stk ik x list! 
/N Wmsburg & Flatbush— Denver G & El 53 1949_M-N|} 95 | 97 Tobacco Stocks ePreferred—See Chic Stk |x lis|t 
Ist 434s July 1941_.F&A] 92 | 95 || Elizabeth Gas Lt Co_...100) 325 |.-... || (See also Stock ExchangeList) Singer Mfg Co 00} 287 390 
Btelnway Ist 6s 1922_._J-J} 101 |103 ||Essex & Hudson Gas_..100} 135 |139 |) Amer Machine & Fdy-.100) 60 | 70 ||South Iron & S com____100 2 
| Other Cities Gas & El Bergen Co....100| 87 | 89 || British-American Tobac.£1| *2373| 241g|| Preferred nee oo 
Buffalo Street Ry— Gr’t West Pow 5s 1946._J-J} 87 | 88 || Conley Foll_._......... 100] 290 |3u0 ||Standard Coupler com ~-100} 30 | 40 
| Ist consol 581931....F-A] 104 |105 ||Hudson County Gas....100}) 136 |139 é Heilme (Geo W) com..100} 187 [196 Preferred ~"1001 108 1112 
Deb 63 1917_______. A-O| 1041|____||Indiana Lighting Co_...100} 40 | 45 e Preferred __- 103 |.20 ||Stern Bros pref-_-_- ~~ 100] 80 | 85 
eChicago Union Tractcom..| 2 | 2i9] 4s 1953 opt____....- F-A| 68 | 71 || Johnson Tin Foil &Metai 100} 180 |200 ||Suizberger & Sons Co pf.100| 9810/100 
| ePreferred ...-.-.---~~. 33,1 5 ||Indianapolls Gas......50| 35 | 42 || MacAndrews & Forbes..100| 195 |205 ||Texas & Pacific Coal...100| 95 - 
- w'lth Pow Ry & L.100| 67 | 69 Ist g 53 1952._.......A-O] 87 | 89 Porto-Rican-Amer Tob 100] 260 {280 ||e Texas Pacific Land Tr.100} 95 |100— 
Co eferred ~-~---.~.-. 00} 89 | 91 ||Jackson Gas 5s g 1937..A-O} 8 |102 || Reynolds (R J) Tobacco.100) 260 |270 |/Title Ins Co of N Y z 122 
¢ i Sy & Ltg com_.100| 7712] 7919\|eLaciede Gas preferred..100| 99 |iCO || Tobacco Products com (w 1)| 125 |140 || fonopah Min(Nev)—SeePhila|Stk E|x list 
Fed ral eee 2-5. ~=---- 100} 79 | 82 ||Madison Gas 63 1926...A-O| 103 {119 Preferred (w f) ......... 105 |105l4||Trenton Potteries com ..100 4 7 
Pre ' ight & Trac_...100] 32 36 ||Narragan (Prov) ElCo 50} *96!e| 99 é United Cigar Mfrs com 100; 5114} 58 Preferred new *"100 50 55 
¢ Ha a © os oe msec cs Ov} 81 | 85 ||Newark Gas 63 Apr'44.Q-J| 125 |127 e Preferred .._....... 100} 10ilo/110 ||/Trow Directory...._._.100| 20 | 30 
ea al Ce eR el Eg hee 
“Tate ss ee ‘e}....|]No Hud L g - nee DEE <<... nncacmenan 120 |123 - 
‘ 7 ¥ 58 1930__...J-J| 10434) 10514)| Pacific Gas & Ecom....100} 6612) 67 || ¢ Weyman- Bruton Co__.100} 200 |3v0 2a fm noms ly dacandias 100 i08 108 
° ny &.- —~ &Ltcom 100; 35 | 38 RES 100} 92 | 92! e Preferred _..._.. ~=7100] 115 {117 ||United Copper......--"100].. 1 2 
pit retorted... = 75 | 75lol|Pat & Pas Gas & Elec._.100| 90 | 95 |} Young (J 8) Co-_._...-- 100] 175 |185 Preferred _......- ~..1001 8 | 15 
4 ~d ose of N J — See] Stk KElx tistiie Phila Co—See Phila Stk | Ex lis\t, ‘ 2 United Dry Goods ...- 100} 10034/101 
Be , % ye perpet} 10812/10919\/st Joseph Gas 53 1937__.J-J| 90 | 94 Industrial and Miscellaneous) e Preferred _.--100 106 . 108 
“yp rr t Ry..100} 80 |____|/Standard Gas & Elec(Del) .5u| *22%4| 23 é Adams Express ...._- 00| 169 {170 ||U S Casualty......___. 100} 190 {200 
s nosacen 7e:4 o8 Preferred ....... 50} *5014) 501g Col tr g 48 1947 _____J-D] /80le/ 83 ||US Envelope com... __ 
Cons Tract of N J 100! 761 : - 2 nvelope com. ....100} 100 {105 
ist 53 193 ---- 4| 7634| United Electric of NJ..100} 90 | 95 Alliance Realty........ 100; 118 |120 Preferred 100] 119 {121 
New’k P 3.......J3-D 103 }104 ae @-40 1060... ..ccce _J-D 214] 8314 || Amer Bank Note com...50| *52 | 55 |le US Express._....... 10u| 65 
Rapid Tran St y 58 '30.J-J} 10714] 10734] Western Power com....100} 27 | 28 BORNIEOS 24 connsgue --50] 53 | 55 ||US Finishing__..___.. ~100 15 
let 5s 1921 ty...-2100 23.) 240 PERO ndiwonsecnce 100 56 5712 American Book........ 100} 170 {175 ome 10 “07 103 
30 Hob & Pat aid ---A.O} 103 {105 || Western States Gas &Eiec— American Brass_.._.... 00} 139 [142 ist g 58 1919... Je2 100 1105 
gr at4s1949M-N} 78 | 79 Ist & ref zg 5s194lop.J-D| 9212) 94 American Chicle com...100} 215 {220 Con g 681929... 
hate 1953 "Ms eee tas Preferred ........ “77100] 101 {103 |]u 8 Indus Aleoh_7See N'¥ 8 tk Fox lst, 
No Hud i Co Ry 63 1914 Y9l4) 9984 Ferry Coaipanies eAmerican Express._.-100] 180 |185 é Preferred 100} 98 105 
a Oo Ry 4 JJ 10219|.___||B & N Y lst 6s 1911....J-J} 95 |102 || Am Graphophone com..100| 51 | 56 ||US Steei Corporation—— 
wi - 6° Chee 10212104 ||N ¥ & ER Ferry stock_100} 8 | 15 Preferred . . 100} 75 Col sf Apr $8 1951 op . 
‘ Ext 5s 1924 JN eee ys eee M-N} 50 | 60 || American Hardware.---100| 139 |~~~-|| Cots! Apr 6s 1961 wot opt 7 eee 
at Ry con 63 1931-J-D} 114 |---|N Y & Hob Ss May “46_.J-D| 9914100 || Amer Malting 6s 1914_-J-D| 101 |i02 |/u 8 Tit G Pi Indem.-.100| 90 | "08" 
63 1914 opt..-°A-o| 100 |i03 "| Hob Fy ist 591946..M-N| 104 °|.___ || Amer Press Assoc'n...-100| 60 | 70 |\e Wells Fargo & Co-2.7"100| 112 |119 
Republio Ry & Light...100) 2512) 27 ||N ¥ & N J 53 1946..._J-J| 98 |... || Am Steel Fdy 68 1935._A-O| 99 |10012 Westchester & Bronx Titk| | 
natn FEN yoo } 81 | 8214) LOth & 23d Sts Ferry...100} 25 | 35 Deb 4s 1923. “tral 21 | 73°|| @ Mtge Guar... 10 
Tennessee Ry L&P com.100) 2219} 2314)| Ist mtge 5s 1919____- J-D| 55 | 65 || American Surety... _.. 50) 325 Pry ey EET aoleiée “lias 
‘ge F referred --.--- =~ =~ 100 773 7813 Union Ferry stock.....100} 15 | 17 || Ameri io ek wae Fra gi ee od Pree ma 
Trent P & H 5s 1943___J-D sates ist 63 1920 “"-"e NI 90 | 95 can Thread pref....5) *4 | 5 ||¢Woolworth (F W)—See NYj Stk E/x 1 
et Py Oar perry nnn Worthington(HR)Co pf.100! 105 "108Ig 
rued dividend. 0} Basis. k Listed on Stock Exchange but usually inactive. f Flat price. m Nominal. s Sale price. t New stock. z Ex-dtv. 


p Ex-rights. 
preceding page. 


# Includes all new stock dividends and subscriptions. 


¢ Listed on Stock Exchange but infrequently dealt in; record of sales, if any, will be found on 
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BOSTON STOCK EXCHAN 


GE—Stock Record. 
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= 
Range since January 1 ange or itl ' 
Lales spo Sfock On basis of 100-share tots 
SHARE PRILES—NOT cday | Fritay | Week EXCHANGE Lowest | Hughes \} ’ 
ie Thur Shares. i . 
eT onday Tuesday W ednesday e | Nov. 8 F ; i , 
‘oe. 2 Nov. 4. 0| 1037s Feb 10} 11114 Oc Sep | 105 J’ne 
ee O8i2 10812} 275|Ateh Top & Santa Fe-t)) on jan 1z| 1044 Feb 7|| 101 Sep) ook beb 
ae 10712 10712} 1091s 10944) TON? ori Bt en me Albany. 222100} 2112 Sep 2¢| 22212 Apr |3]) 212 Ok | izatg Aug 
{ e107, 10712 | e102 10214 )+101%4 102% et ais | 414 Sere elevate 2.1008 180 Aue ++ gale ra 207 - Feb | 218 
#1012 a2 ' 21312 215 122 122%) 147 paeboen 100} 204 J'ne lol : 3|| Yblg Oct | 1228 
' 
' 214 214 : 122 122 | 122l¢ 12212 ___.| Boston & Lowell__..- )|  O4le Sep 20} LOVlgJan 3]| Yon | 300 
' ; *205 205 | -- & Maine___..100 2 v7\| 292 Mch 
12212 1.212 #205 -..- [*206 ----|"*00 “og 125) Boston os 291° Ovt 29] suv Apr lu 
oss ence. 100 “ > Sep - 
: # Sale 98t4 984) 81 ose 1 90r 998 | '-----3 eaten Stherben i Oes Be) vay sll 70 Oct Gly Jn 
: #291 295 : *291 ip \*-.-- 15 |*---- 18 ~~~ _.|_ Do pret.......----- 2 Aug i4| igdan 6 6 Feb 
° * 5 : bee +4 #_... 78 |*---- 75 | -----"l poston & Wore Elec Cos = ie jul 67. Jan 3812 Jan 171 
oe we wwe el @ 2 id ee we... 577100] 165 May o| 170 Jan ly}] 156 ADE) 10 yay 
wee ea _ —! Be fe... 3° Srcwe a | oes Chie Fume By & UST. 1071p Oct 5 112 wae te ~~! an 3 
‘ ee cone ap oe --- oaye ae aa wen-| 55 "Nw 241 27 ai 09 : 
: a an ey oe #108 save yee eoeo, corrt* connecticut River...100}] 260 aon ; 128 Jan 26|| 125 Apr er Pos 
' 108 se. 88 * 265 }|*---- 209 | ---557 Fitchburg, prei._--.. io a iviel79 «Apr ijjcil7':; Jan jz a Fae 
*.--- 365” ! i217 121 | 121 12k | 120t4 121 ‘*\Ga Ry & Elec stmpd-100} 124 dine bzjelth AD Gil’ 36° Feb| Sale J’n 
"set 191 121, 121 | ios 1261} "12612 ----| ------ Do peet......... 100) $312 OOF 25) 14748 Maysil| 135 Sep | 218° Jan 
' se _ “ssa 94 | *83 84] #83 84 | ------| faine dents wsacnre 100 — +a —- Zsig van djj 16 Apr 24 ne 
os aaa “89198 |*---- 128 |*---- 128 | ----53) Gass Bleotric Cos_..-100 73) Sly 30] 88. Feb 2 ~-soneacr-l-t51a. Fob 
WE LE Pri ge as SiBle8 | art) De, pre Searmbed 100) 8h. Ail ate aoe | Tac | Tf 
i anil a 7 N . 2319 Oct | 143 Jan <4)) | 214 Nov 
. —ao «s ' 77 0«| 48 ‘ le 1373 479 100] 12812 Oct 4) bm vy|} 210 Jan Q 
se 136 1 136l4 137 | 1374 Sale 12812 Oet'13 arenes Noreen & War pret 1 0% ie or taT jan 3l sy Meh 190 Dea 
- : “ec2 oo" y 200 Oct’l2| ------ ( » ae eae it e , ) Jan 4 J . is 
bec pL) Gee agg | eg ane Potts OC] BOM Se eeaem22--c tool 4 dam 2) 73, 208 Gall Sau, Sep | gets Sa 
175. 175 st ‘EFle 52 52 | *50 eat oat Union Pacific.....-- ooo se Sep 2s) V2lg red B 186 “2 1646 Deo 
' Cl eer : 414| 17473 174%] 174 8 70| Do pret......--- 152 Sep sv| 164 Jan “ vs Mcb 
169%g 169%4 *90 “90 “| 9lt2 912 Neate, eo: Vermont & Muss.---15 0) "So Oct 10 eK som be 10) Ate 105 Jan 
, *90 901; Sagar SOREN “183 ai. 3a ais 193 “— we i ewcesecs 50| 96 Nov 4 LU3!2 Mech lL. 
’ *152 -<--- : 811 Sllo 82 8 ='8 1 971 70 Se eeaenoeee 
06 56 «96 98 cialis. “Seine ; Misccilaneous 57 Oct 29} 63% Mch-3 = re ost, Meh 
' 10 ‘ , ich 22 ys , 
: 814] *5714 58t2 o7al Dw - POOlscweckess! Ov] F908 514 J'ne iv 3!z a. Jan 
! 7 58 58 | 88 ot 10014, 276 neu Serviev-. 50) 3 Aug -| 9 |] 12s Aug] 1944 Ja 
ss SS. 100 10014} 10014 10014 a ® 419] _ 275) Amer mf nog Sitgae so] 14, Mch-6 a sr ail 112. Sep 122 Feb 
7 i a oe t* gia) 21 21 | 1,080 Amer Sugar Hefin...100| 114% Jan My os Aug ol] 111% Jan Lave 9 
£20 201° 2 Rite 139% 123 | 122 123 ee Do _ pref -2--10 tae Tue vy} 149 MenZol| I8lss my ert Meh 
' 120 2 eS ss 211 Jt wy» & Leleg.10 2 : ; snzzj} 20'2 De tae 
oo 120g 12112) 121 12kt2/*12h. Vi3is| 1,884] Amer Tey ee eee 0] 25 Jan 31 $0 Moh 2sl| 551: Oct | 96lg J'ne 
' 120'2 rs 142-4 14314 143‘ 143!9 rf. Tidy. 180 oe ae s4 Nov s4 4 May > Zileo Dec 1 Nov 
neha 26 26 dio S510] 84l_ 85 884 keag Manufacturing) 77 4a) | 105 Meb2zo|| 99 Dec} 100 A rt 
: cone oon 84 86 | S4l2 Se 79 29| Amos __| xQJlg J’ne 2) - 73g Dec} ll May 
8514 86le 4 79 |#.... 3 DS: pellisas--<ss- ; af =O sC«diPeb 4 3 D o4 © Jan 
14 80 7 79 | 99 «99 | 100 10012] «= 155), eee WSS L100) 5 Augty) Qf Ye as isigNov| 26 
100 * 100 ! mime) S912 30M No. pre gone l00) Te ta 2] dy May27|| Tydan) 12 Hay 
;) a | "ai3iy 2] 124 ---| “1244 52] -7,455] cust Bostom Gand=7~ 10} 104 gen 2) 00 ens] x43 Sep | 287, Deo 
#1214 1214 “14a “W4ay] 14l2 15 | 24le onrie 1'377| Edison Klee Ikum...100) 2ci2 aR © 137% Sly 23 142, Bo | eet Aus 
aig 275, 27534) 27512 Tee'*) Igote 183l2) 337) General Bee Gas G03100 zSolg J'ly lo) 99 Feb iu|| 93 Dec} 98!2 Oct 
: 27414 sane } 18134 182 | 18312 a 94. -Q4le 928 agsachusc! .100} 93lgJaa 9 tay Aug || zil Jan | 29 A 
Me 94 94 | Obi, 964] 96tq 9614] 161] Do thaler Lino..-100| 217 J’mezi| 229) AUB “S Oct | a%s Jan 
oe 961 9614 9614) 904 227 |#22312 226 | ------ aonioa! Telephone.. 10] | 2ig Mch ia) |? ss ls|| 1038 Oct | 110 Mch 
2 vo32 227" ty a pane ee aati 50| Mem Cotton Yarn...2100| 10) J’ne1L. 107 Mch2o}| 101 Nov} 126t2 Mech 
r “23% 4 “334 09 |#...- 100 |#---- 100 | ------ mat eye 00} 8S, Oct 25] 164 Mch ial] 137, Jam) 16612 Deo 
is x 100 e---- 10) |e... 100 |*..-- 100 | ---z-5 y E Telephone...._- 100) pee an 17| 90 Mecho] 623, J’ly sian 
7, -<-- eS at ee , 387 217)|+ ik 1v0| 72\2g Jan li | 153 Sep| 16s a 
5 *---- 100 : 1541p 15412) 153 | 1572) 099 seoni2| .----- ea Go. 2100] 188 Feb 1) ts, Augsill th) fool 16 May 
= oe ! “aa” ié77| WAS total 167 167le| ~~ 106) Pullman Conese N To] 1s Jan 21 Onis Sep -ol| 97% Sep | 104 J'ne 
wn =o 167 16 -*l x16 29:17 2) kveece | bs 100} 98l2 3% yuu lol} 29 Sep] § | 
= 166 167 ' 16 16 16 i6- 365 Swift & Co......---- on % “7 May. 32 Ja 1V 27 Mchb 31 daly 
z a O6le! ; 1063g 10612) 10634 107% 2. me 148 Torrington. aE 35 23 Jan 5 . Apr 8 3, May| l'se Moh 
=| soe, [ * wB7ig 28lg 28 2e oe (ste 4) po copper L& M 2u| 85 Jan 6| 34 APE Ml) os* Dec| 1072 3’) 
28° 28 asi, 29°] #28 29 | 28 28l2 Union Copper L & } i74 Sep lo} 2082 J’ne |: 1, Aug| 587g F 
iz #2814 29 *20"4 2 Zig 2g) ---- ----| ---S-sl nited Frult.....--- 100A tala Jan 16] S7l2 Aug 2o|| 0% 291, Jan 
| | 188°] 188 189 | 1SSi2 1892), S7el in Shoe Mach Corp-- 25) 464 Jan Of) 9°05 Sep i3|| 20t2Sep | 20% Jam 
2 jakie 187 : i186 188 | 1 De 5Slol 5234 531g) 2,275 n — ~~ 25] 275g dan 10 3058 SED J 50 Oct S2)g > 
77) 18512 a 53s BBlg| 52% D'2 23. «(28 1421 Do_ pre!.....--- 100| 583g Feb ls <> Oct lil 1usle Sep 1202 Fe 
53 Sle > 28 28lgi 28 28 | <5 7710o| 7,882|0 S Steel COLPecen-- tho LU7ig Feb 13] 116% Uc 
fe e1lits Live, “ 112ig 11219] 113!g 119% Beater Mining h2s}| ily Apr +v Sep Tig Juae 
- ina = 440| \dventure Con.....- 29 te = 24 Sig May By hae 44lg Dee 
> 5g 6s Ld 220) \igomah Mining...-- $5] 38g Feb 1} Sulg Jnezl|) 21, Sam) ist sine 
*614 6s m a "al Sig Sig p\Alloue:....-.------- 2°! Go Feb | 925sOct 4]| 44% 3093 J’ne 
an *314 32 ie si * 43° oe Sete 7 436|Amalgamated Copper 1%; Q4le Feb 15] 35 Oct 3 sae Dee 24446 Deo 
E'S | & | Es i s2° 224 $183|Actzona Gom'l tts dep) 3 gn2 “| gS" Abell a0. Qet| 750 Mav 
= ’ 4 43] <,A00\ 7 onanza Dev Co.... 10 ys “ylg Ine 6 aA 
i 34 354 x =? y™ *.30 He vn BoneCorbCop &SiuMg b an Ta ss 534 Apr é ’ “ee Bee oe0. 4 
2 “86 7 : , 1 .434| Butte-Balaklava Cop. 1% “igle Feb 7| 51% J'nel2}).-.--- Sep | "633, Deo 
iS * Gs Blo 35g ah Py 10°706 Butte & Sup Cop (Ltd) MO] BZipFeb 1 d3l2 aus’ 360 Sep | 545 Jam 
ae asi] a Tsig $0 | .240icalumet & fecia--. 28) 405, Feb 1] ols Sep .7)] 9% Aug) 19 Dee 
76lo 77 Ais, ato" 570, vs con Gentennial.......--- o th Tob 28] 50\g Nov 8|] 18% +A 2 y'ne 
' . tina ‘ = +) pee 4 ‘ai 
5 550 550 #19 20 oo 5014, 3,795|\Chino Coppcr-..--- i] 03 Mcbz6] 09 i 463, Sep | 69%, Feb 
o *18 19 : , 3 48 4 Cons Mercur Goid.--- Jan 31; 66!2 AD 7 
Z, 453g 45/3 4 won “2a sGhe 1.018 Sopper Range Con Co = “ate Oct 14} 7!2 eget 7 ted 143, J'ne 
' ° _~ S , ine . ye, e. «Vv ? 
“a a he: 4 i4,,| gddsliast Butte Cop Mia-— 20) 12% Jan 18) Tee Ao “| ol2 Aug) 18. Feb 
334 384 15. 15le L5l9 i franklin .....------ 4ig Feb 27| GticAPr v A 4312 J’ne 
3 103; 103,) 310)°: ; tea. 5) SE Czas NOV 6 Aug 
Bo | atce By] | eibie te 475) ,, $79\eraaby Consolidated-10¢] 33, Feb 91 it Oey 3ll sy. Oct| s bes 
' be |4=«(C42 ; “4 7Ale Seed be Jananea...-- ‘ne li :.. Bo : 
fail ib | ate Sa 10'| SuslareemecReanetaciad oa] a2 et) 81 del] Sob | “2 Rep 
934 9°16 D8 257 25-25 Helvetia Copper----- 2°! ata Sep 26| 23 Apr -4 ec ie PE: . 
_ 15 “95 | a indiana Mining..-.-- 2° 1B Feb 6] hd Jam 24) -- oo say| 44 
*.75 94 | Pes 16%3 18'2| 4,9” | inspiration Consol O. 20 17} God, J'ne LU}) 29.4 1 J’ne 
"14 144 bate Doe 20 20% on i Ay ane a... os 108 13} Qll, Aug } Tt ye A oa Dee 
’ , ~ £ . , 9 
, *191g 1954 . 58 583% 598 : Do  pref...------ ‘ Jan 15} %6.3 Aug -! On. 77s Jan 
: ’ , R7 110 ‘. ’ Ss. 25 2034 21. Feb 13 25g Oct 8 2 
sie 57 87 87 Site 3514 3,335 isle Royale in ete Se 5 2 Apr > 38 May » lp NOV 334 yer 
313% 315g ; 321g 3314 2'l1q 234, 485) Kerr Maken a per... 25, 80 Jan 25| 49 Aprivu|| 22 Aug] 40 ons 
25g dg - . 2346 212 ans roe Cop er Co..--- as oe rep 15} 8 April . ae 1% Deo 
; a -- 1 297, 3ll4| 4, alle Copper.---- 2 ~Feb 8| 1412 J'ne27 se iu J’ne 
124 1214 #1253 12% Oy 1.0 Re ces = 2F) ot yan 29| 308g Sep 25|| 16% Sep | 24% Dee 
.* ol «614 A 14. 14 | 1,380 MaySows bacccceoe 0] 28 one lil Sts Apr 2u liy Nov 22. 
131g 14 tn, 28 » 2) 1 Michi pa wwaeaee Te on ben gu] 73 J’nez\) 36 Apr oil J'ne 
- 2714 2714 4, es dig = le M hawk aiinchtieiniin - 26 sane Jan 2¥| 248g Sep 3u - 
‘ *llo 2 *119 P 65 6514 611 Newads Gonsolidated. 5 — Oct 30 vlg Apr lu 
61 4 ' rs 217 2258 227 asN 1 New Arcadian Copper -. 534 Jan 3) d%4 ne “ 
, _ =. ' ° 3 8 Mines...-- - b li 393s Ue 
23, 3 { 70| Nipissing 15| 2234 Fe ay 
#2120 234 #3 Sig} 8l4 North Butte...----- 2 Sep 26| 8% Apr 2z 
: gl 5lo B6lo| 12,374); NO eS ='8 a: il 
! ee en fig] 4” 4 | 250)North Lake 7-2----- 25] 2% Got 24) obs 4a 1 
: 312 one ‘ «3 3344 Sle _ 1 pelold Colony ..------- a “ae Jan 31| 64 Oct 2 
9° °° 834 2) 69 «60 *|_:1.535|0ld Dominion Co-.-- 2°) 91 Oct 25 138%, Nov 7 
' ‘ e ase2acnreenr = 4 27 "4 
; 7g 591 ; 5812 08 110 311)0s Croak wuae 10] 15 Men J'ne 22 
106 © 10733 i 27 28t4 16,539 /F Ome onal 25] Tae an 2) Date Sep 25 
1 ; 4 Sle 86 | = 576)Quines ~~sol Copper ean | 
Bilg Bila 1 Sil ie] 221; 22%| 4,956)Ray Consol Copres-- Io] “1% yan 31) 4is Mayzs 
Sie 218, 2114 278] Sit 33,0) 860|\Santa Fe Gold & Cop- 4) Jan 31 is Bue 30 
‘ ' 7 16 5 nnon one e _ e 2) . 
: 234 one 140 145g 1484 + Spottuck-Arizona — . a. ad 8} 4 Apr 3 
Dale 28%, 2388 28s) 78% 7%.5|  100|/South Utah M & S-.. 25| ‘24 Feb 1| 45% J'ly 2 
: tan” | 50 ‘ * 40 45) ‘5 44 940) Superior. -.--~-~-- “fin 10] 1'4 Mayz4| 47% Jan 1s 
= 4 40 i = 803|Superior & Boston -*!h 5) 94° Jan 31| 51 Apr is 
“i7 *1% a 305|Tamarack ~--------- 35| 41g Oct 24, 912 Apr ¥ 
40° 41 Slo 5%) 2,150) Trinity------------- “4) 952 J*ly zi] 4ttis Mch 26 
4 412 ol yaar 3 °| _.._..|Tuolumne Coppet in, 50| 24 Jan 31) 750s Sep 30 
#25, 3 “oh an19 47 473¢|  2.436|U S Smelt Ret & Min- 50| 47 Jan os bt Feo 8 
4514 451 4554 50l4) 50 50lg} 4 8=780) D> , Pree ic_. dl 116 Oct 15 2 
=." #134 : oat 198 ° 386 Utah Oonsolidated--- 7) oe yan 29| 673g Sep 24 
#111, 12 =. oats 64° 6414, 406 Ue eee CO----= 55) “ote Oct e +, fae fe 
1 : : Victorla .--<-<-<--<-~-" ‘ 4 
: on gis. wate as, 24 4) a5|wimona -------- wnn- 33) ot Oct 22) 117 | Apr 17 
. ° : ' 5 2 231| Wolverine .--------- > lis Oct 7 31, Mech 4 
; al4 ; 76 0 80 7 78 200! Wyanc_ott __-------- eS : 
oe ee : 
“5 Bid and asked prices. a New stock. 























e Asst't paid. 


> Ba-stock div. a” Ex-rights. _ 


Zz Unstamped. — 
















Nov. 9 1912.] 














Boston Bond Record 
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BONDS © 3] Price Week's e BONDS SS] Price Weel:'s 3 sl] Lange 
BOSTON STOCK EXCHANGE 355 shear 4 Range or Since BOSTON STOCK EXCHANGE| §{| Frizay Range or | SS} Since 
Week Ending Nov 8. =X Nov Last Sate Jan, 1. Week Ending Nov 8. &4, Nov 8 Last Sala q Jan, L 
Bid Ask|Low H Bia Ask}! High) No ||Low~ Hight 
Am Agricul Chem 1s 5s__.1928/A-O} .... ._- ee 10 11g 10234 General Motors ist 5-yr 683.1915/A-O} 993; 100! 9914 Feb ‘12/....|]| 991g 991, 
Am Telep & Tei coll tr 4s__.1920/J-J)} §* 8g 88/s 91gifGt NorC B & g coll tr 4s_.1921/J-J| 955gSale} 9514 9 36]| 95 Q98lg 
Convertible 4s.._...-... 1936) M-S) 1124 113l4) Lil, J’ly ‘12 10834 1153, istered 48_......... 1921;Q-J| 951g __.. ne 95lg Q5ig 975g 
Ant Writ Pa passe 4 ee er | ee 89/3 J'ne 12 897g 90 ji Illinois Steei done "ee 1913|A-O| 9$934Sale| 90% 993 9853 1003, 
Am Zino L deb 6s__..- 1915)M-N) _... ...- (31 J’ne’l2 103 131 jj la Falis & Sioux C ist 7s._.1917)A-O)} _... 222. LAT ADT OR sou hone) «ane 
Ariz Com Cop ist 6s ctfs of dep-|. --| ........ 82 J'ly ‘12 54 88 |] Kan CO Clin & Spr ist 5s____1925/A-O wide Mch ‘12]-....]| 96t9 9?" ° 
Ateh Top & 3 Fe gen ¢g 48__1995/A-O/} _.__ ___- 9719 Oct *12 963, 993,]] Kan OC Ft Scott & Mem 6s__1928|M-N]| 1131g Sale /1131g i131 113° 117% 
Adjustment ¢g 4s_.__.Juiy 19¥95|Nuov| 877g Sale| 8773 877g 92igi] KanC M & B gen 4s__.___- 1934|M-S| .___ Y2ip| 921gSep ‘iz]....|| 92. Y2lg. 
tamped _...... July 1995) M-N) .... ....] 89!2J’ly ‘12 89lo Yds Assented income 5s__._- 1934|M-S| 8333 86 | 86 Oct ag ----|| 8419 89 
50-year cones ne ceccece 3059] 3 -0)) ...w cone 10 454 10434 108!ig]] Kan C & M Ry & Br ist 53.1929/A-Q0)} ____ -__.- 103 _J’ly ~~. || LO2Zly 10284 
10-year conv 5S___... 1917) 5-Di .... ... [110% cae - omni Gnpe cnmia Marq Hough & Ont ist 6s__1925/A-O/} ___.__.. 115 Saeve RE Sa 
Ati Gulf & & W I SS Lines 58.1959) 3-3} .-.. ...- 63 4|| 62 6814]] Mass Gas.4}4s_._..__.__.- ~1929|/Jj-J| 97 98 | 97 97 97 ly 
Boston Elev 30-yr g «s_...1955|M-N} .-.. ....| 95! Feb 12 ----|| 95 95ig]] Mich Telephone ist 5s__._. Ei R agt L00lg Apr ‘1:}_..-]] 1001g 100g 
Boston & Lowell 4s_.._... ADAG So OS nec cons 10014 Mch °09|_ 2.1) -... -... New Eng Cotton Yarn 5s__1929)F-A/ .__. 9619) 9633 Oct *12/_...1] 96 99 
Boston & Maine 4%s___... 1944) J+Jj 1... ..-- Pee Bienes cece cece New Eng Tel ph 5s______. 1915)A-O} .... ~~. lOlég Moh’1l}.. Hie. fee 
Improvement 4s__......193//F-A) .... ....|---- - w-cese NES Ee Rp sce, RISE: GaP etal PS oes ON eo 
sie Hot RE I IOGZI ESA! coce cone 95 Feb ‘12/.... 9 New England cons ¢g 5s____1945)J-J} --.. - 2 VO7g Jan *li}_...]] 998; 997 
Bur & Mo Riv cons 6s__-... 1918] 5-3} ........ 103 J’ne’12)_._ 1/103 103% Boston Term ist 4s____. ESS ERE TIGRE epi aaa Nie ae ie. 
@edar Rap & Mo R ist 7s_.1916|M-N} 2 ..-- L1bsg Sep ‘11)....}) ---. -.. New River (The) conv 5s__1934/ J-J} .._. —_.. Ae il Re 
Gent Vermt ist ¢ 4s__.May 1920 9-F 90 90%} 90l4 Oct '12|____|| 8912 92,/]NYNH con deb 3 Ws. -1956 I sis Uae 9214 Mch’12/__./] 9214 923g 
@B & Q Iowa Div ist 5s_..1919)/A-O} __....2.- Woy phen 07} .---]] ---- -.-. Conv deb 6s___..___.__. BUI EPEE ccoe coos. 12314 Oct °12]_.__ |] 12814 1321, 
Iowa Div ist 4s__....... 1919/A-QO/ _... 2... Aug’ 3 ---.|| 99 99lo}f Old Colony gold 4s_______. Fg Se ld et, rr 
benture 58_......... 1913|M-N)} .... 2... 10055 3-19 -||}100%5 1Olloif Oregon Ry & Nav con ¢ 4s_1946)J-D) .... ..2. 987, Sep ’O9}....]] ... ---- 
Denver Exten 4s___..... 1922|)F-A;} .......-. 997s Fe 42 .---|| 997g 100 Ores Sh Line 1st ¢ 63__.___ 1922/F-A| .... 2. .}1118g Oct *12]_2 112 113% 
Nebraska Exten 4s_..... 1927|M-N} ........| 98!2Mch’'12/_.../| 98l9 98iei] Pere Marquette deb ¢ 6s___1912/J-J} .... -___ 95 Jan ‘12/.... 95 
‘*B&SWsatl 4s_......... 19Z1iM-Sj .... ...-}| O0ig. Feb *11)....}} .... .... Repub Valley ist sf 6s____1919)/ J-J} -... _ Pe. Ge Bc ccli mans. onde 
Illinois Div 3 4%s_... 22. 1949| J-J} .-.. -..- 871g May’l2|____|| 8634 873,]] Savannah Elec ist cons 5s..1952/J-J} .... .__. EY ii nncin I cities snalinin’ 
Ghic Jct Ry & Stk Yds 58..1915) J J} 9934 1001g/100 LJ0lg} = S|} 100 =10135]] Seattle Elec 1st g 5s______- UI cid, ln tee 10310 J’ly ‘12]...-|| 10319 1051, 
Coil trust refunding ¢g 48_1940/A-O| _... 88 | 88 Sep ‘12/_.__|| 87 91 |} Shannon-Ariz ist ¢ 6s__... 1919|M-N; 94 96 | 97 Aug’'l2}_...]| 8312100 
@h Milw & St P Dub D 68..1920) J-J)} .... .... 114 Jan PR i: Middle ib wile Terre Haute Elec g 5s__._ RGR PAE oe ton. a Ree Ui. . waa daee 
Gh M & St P Wis V div 68..1920)J J} .... ....j113%5g Feb ‘11)___./) -2-. _L Torrington ist g 5s________ 918/M-S/| .... 7-7. 101 Sep ’iz}_..-]] 993,101 
Ch & No Mich ist gu 5s_...1931|/M-N] .... ....| 91 May’l2|____|] 91 Union Pac RR & lgrg 4s_.1947) J-J} ....- .- 100'g J’ly *1:}_.-- LOO!s 1 
& W Mich gen 5s... 2 BRBSIS “EE coce cncd 9612 Oct *12)___.}) 9614 101 20-year conv 48__._..._. 10271 T= 31 ccs cone 10173 May’12|_.__|/10173 1017 
noord & Mont cons 4s_..1920/J-D) -... ...-| Y7lgSep ‘11)__..}) -.-. 2... United Fruit gen sf 4 %s___1923| J-J oe Sale| 96'4 9614 1]| 95lo 97ig 
OGudahy Pack (The) Istg 5s 1924)M-N/} ._.. ...- 1001g Aug’12}____||/ 10014 1001, Debenture 44s... ...- 1925) J- J _...| 9514Oct ’i:]..._1] 95 961 
Gurrent River ist 5s__._... 1926)A-O/} ....100 |100 Aug’l2}__..]| 9914 103 U S Steel Co 10-60-yr 5s Apr 1963] M-N 1013, Salej101:, 1017: 3}/1015g 104 
Det Gr Rap & W Ist 4s_...1946/A-O/} _....... 8014 Sep °12/....|| 80 8614]] West End Street Ry 4s_...1915)/F-A] .... ...- 99 ayl2|}..../| 99 99g 
Dominion Coai ist sf 5s_...1940)/M-N} .......- 9 ct *12)_...]| 9834 ggg A itis ae ow atin 1914|M-S} -... 993g Oct *i2]__.-|| 9933 100g 
| ee ere cee 1OLSIM-S) 1... anne 103'g Apr 05}. ...]] -... ...- Gold debenture 4s... ... 1916 a = Pe See ee hee ccm 6am = 
SEES ES eee pe 1927|/M-Si ........}] 95 Oct °12/...-]| 95 95 3 eons , + Seis og: Uo pape. 
Fremt Elk & Mo V ist 6s__.1933/A-O} .... .._- 12719 Mch’12)____}|127121271!0}] Western Teleph & ‘Tel 5s_..1932|)J-J| 991 9934) \9le 991 5}] 9914101 
Unstamped 15st 6s______- 19331A-O} __.. - LL 127 Meh’12}_...1|127 127104 Wisconsin Cent ist gen 48_.1949) J-J} _... ____ 9452 Feb °12}__._]| 9353 93 














NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


a 


* No price Friday; ‘atest bid and-asked. {] Flat price 
<a 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, eekly, Yearly 












































































































































Shars Prices—Not Per Ceatur Pricos Sale: ACTIVE STOCKS Ranges Since Range jor Previous 
o- of te January 1 Year (19) 
Saturday Monday sor an Wednesday | Thursday Friday Week |(For Bonds and Inactive — | | 
Nov. 2. Nov. 4. Nov. Nov. 6. Nov. 7. Nov. 8. Shares. Stocks see deiow) Lowest Highest Lowest Highest 
: : Baltimor: 
#... 115 114 114 | -... ....[#113 115 45|Con Gas Et L & Pow.100/ 06 Jan 3/ 117 May 6|| 64 Jan | 951) Deo 
' *109le 111 ' re cn Genk aa oe 20 ae We 100]; 101 Jan <} 116 Apr 3j| 89 Jan] 101 Sep 
~ 20 3= 2083 : 20 20%;| 2034 207s] 20%, 2034] 2,658)Houston Olltr ctfs_.10V Si, Jan 3] 24le Oct 18 7 Meh| 10 Aug 
< 6712 67le 6773 6814] *6734 69 68 681, 535 Do pret tr ctfs_100] 53% Jan 25} 72le J’ly 1s|} 45 Feb| 79 J’ly 
Pa 125 125 , woes 125 I none onn-/*1Ze IG 6|Northern Central_... 50] 124 Oct 17] 130° Apr : 121 Jan | 13803; J'ne 
< 21 21 : 205g 2053} 21 21 | *2i1lg 213; 350)Seaboard fe Line_..100 19 Oct ly} 2714 May24 20 Jan 27 Jne 
O ohh umes - ened. cocnl, Gon Gl .*& 4959 100 2 CPS PERS 100 45!9 Mchl4j 553, M. ne 10 33 Jan 50 Nov 
5 253g 255s ‘ 5 253 2534 26 257g 257s| 1,290) United Ry. & Electric. 50 Isig Jan 2} 265gSep 9 l6lo Jan 197: J’ly 
' 
< ‘ Philadelphia 
fe ey - — sk.” ££ oe oe glAmerican Cement__.. 50/ 1 J’nel4] 7 Jani10]] 5 Nov] 17!sJan 
> 41 4i1 a 41lg 4llo| 41lo 41lo] 41l9 411 144|American Raliways.. 50) 4012 Oct 30) 47 Sep 25)} 42 Jan| 461; Nov 
[x] 48le 493, 50 5133; 51 52 5O0lo 5114] 5,635|Cambria Steel__.___. 50 4iloMch 2] 55lg Oct 10 407g Sep 482, Feb 
l 12!g 121g z > <enser a, ok ae. éeee 11} Electric Co of America 10 lils J'ly 31} 12leJ'ly °& llip Jan 1210 Jan 
a 5434 55 <A 55 6-56 56 5614] 56 564 818] Elec Storage Battery.100, 5254 Jan 16] 583g Augl2|| 48loJan| 56lg J'ne 
zy ite madniel 3 SL AONE pgget Bae Le iS ....|Gen Asphalt tr ctfs___100 i8 Apr 2] 33g Feb 17 28lo Aug} 3914 Oct 
7) *291, 30 3 30 3114] 307g 3lig} 31 313; 2,310 Do pref tr ctis_100 59%; Apr 2} 73 Jan i 63 Aug] 837: Jan 
& ~~: 3 70le 72 —, a 7llo 72 645| Keystone Telephone. 50 6 Apr 4] 13 Sep 16 65g Dec Vlg Jan 
3 cdi ‘saline es 10 1014] 103, lle} lle L1le 981|Lake Superior Corp_.100 27 Feb20} 3514 Sep 7 21le Sep 32 Feb 
*30 3l . 31 Sllof Slig Sls] *3l 3lieof 1,155;Leh C & Navtr ctfs.. 50 877g Mch20] 100 Sep 25 8312 J’ ne 98 Jan 
= 92le 93 , 93 933;] 933, 94 93lo Q3lo 253; Lehigh Valley... ._ O| 78ig Feb 5] 927g Jan 16)| 753, Sep | 93746 Dec 
y 86/16 86'16 - *88 8814) 88716 a 8714 8714 126 Lehigh Vailey Transit 90 Sis Jan 3] 167g Sep 16 6l4 Jan 97g Oct 
< l4lo IAlo : l4lo 15 l5lo 1519 15le Soa | Oe. eer. cee 50 23 Jan 1x} 3343 Sep i6 l$lo Jan 2582 Oct 
bo Ra: tebe , Z3llg 3llo] 315g 318 318g 3138, 133) Pennsylvania RR. 50]; 6l'1g Jan 2,| 634145 Apr 26 5083 Sep 65 Feb 
Oo T6l-sg 6214 ; Glia 61%} G6l’s 62 Gllo 61's] 1 405) Pailadet Co(Pittsb) .. 50 50 Oct 1 5614 Feb lo 481, Sep 591, J’ns 
va Z2Zle 2258 : 22’g 24 2334 24lo] 24lg 2453] 29,103) Philadelphia Blec? _- 25 11678 Jan 2} 24%, Sep 6 lolg Nov; 18 J'ly 
_ 27 2714 ' 27ig 2734] 27% 281g 2724 28 1,870 Phil R T vot tr ctfs.. 50 221g May 6} 29 Sep 1s 1? Apr 241g Aug 
853, 853 85 87415] *8643:69-'%46 | 86lg 87 | 3,175] Reading___-_.-_..... 50| 74:4 Jan 11| &9t4 Apr 30|| 6615 Sep | 8035 Feb 
: 61g 43s Bg : 6le 6%16 Glo Glo} 6% 6 Gg} 2,258)Tonopah Mining... 1 6716 J*ly ly 8l4 Apr 15 5lo J’ly 852 Jan 
, 5lie Slile 5lia 52 521g 52!s} 51%, 52 $66} Unioa Traction. _ 50 43%, Feb 2s} 53 Sep 9 43 Jan 523, Aug 
' 89 89 ' 89 S8¥lo) S89le 9083) 897g 9014] 3,671;/United Gas impt_... Sv] 861; Jam | 923, Aug ¢& 841, Sep 898- Jan 
‘ : 
PHILADELPHIA Bia | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bii | Ask BALFIMORE 
Inactive Stocks Ph & Read 2d 5s 1933 A-O/} _.__{....||/ Coal &C Ry lst 5s’19 A-O 
American Milling... __10 2igi ty Prices are all “and Ex Imp M 4s 1947.A-O} 98 | 99 |]/Coai &I Ry Ist 5s’20_F-A 
Amer Rys warrants _... his pee inier2st Termin... 5s ¢ 4° See 113 |... .|}Col&Grnv 1st 6s 1916 J-J 
Cambria iron_.._____. 43lo] 44 Alt & L V Elec 4 34s" 33F-A] ....}_..-_||}P W & Bool tr 4<'21._J-J} 99 |... }] Consoi Gas 53 1939___J-D 
Central Coal & Gore 27700 90 | 91 ||Am Gas & Elec 5s’07_F-A| 865s} 87 || Read Trac ist 68 ’33__J-J); ___ [_..- Gen 4%s 1954_._._A-O 
Preterred ......... 100} 80 | SL ||Am Rys 5s 1917_...- A-O 95; 96 || Roch Ry & Lcon 5s’54 J-J} 10114)_...||} Cons G E & P 4 js '35 J-J 
Conso! Trac of N J_._.100] ..._|____}|/ AthC Gas ists f 5s °60_J-J| ____| 91lo}/| Spanish-Am Ir 6s '27__J-J} _.__}_.._|]| Comsol Coal 5s 1950__J-D 
Germantown Pass_.__ 50 __..|__.-]}] Berg& EBrew 1st 6s'21 J-J | ..._|_.__||Stan’d Gas & EB 6s’26_J-D} 101 j12 || Fair & Ci Tre Ist 53'38 A-O 
Huntington & B T____5u}] ____|____}] Bethieh Steel 6s 1998_Q-F]| ..-. Stand Stil Wks Ist5s’'28 J-J| ____|____|| Ga & Aia 1st con 5s ‘45 J+J 
oo. 50} .-. _}_--- HW Ch Ok & Ggen 58 1919 J-J} _..- U Trac Ind gen 5s '19_J-J} ____|....|| Ga Car&N 1st 53 g '20_J-s; 
Indiana Union Tr_...1v00] ____|__..]}Con Trac of N J ist 53°33] _.- Un Rys Tr ctfs 4s'49__J-J} ..__|____]|] Georgia P 1st 68 1922. _J-J 
inpasance Co eA aol enadlacne ty A Rys tr _ 4s’ woe ee ed > ib Ia lst oom A pot, HB sched > Fla —- a 
n m Pow & Chem dv} ____|__..]| Edison Elec 5s 1946_A- cance sf 5s 1926_______ lo -S Brew 3-43 '51.M-5’ 
Interstate Hys. pret___1l] ____|____|] Elec & Peoples Tr trctfs__| 85 Weisbach sf 5s 1930__J-D} 93%;) 94 || Houston Oll div ctfs _P-A 
Kentucky Securities_.100} ____|____|] Fr Tac&H ist 5s 1940.J-J]} __- Wil-B G&E con 53'55_J-J| ____|____|] Knoxv Trac 1st 5s ’28 A-O 
Kbrstone ae se PE ee 5s oh Be Be Ot York Rys ist 5s 1937.J-D} _.__|__.. pee ry A pert ra 
one Telep, pre 40 Harw Elec 1st 6s1942.M-S} --.-- miec Ry 1st 53 31_A- 
Keystone Watch Case_i0u] ___ |____}| Interstate 4s 1943_..F-A]| 60l2 BALTIMORE Memphis St 1st 58 45_J u 
Lit Brothers. _.._____ 10] 1719} 1819]| Keystone Tei 5s 1935.J-J| 87 Inactive Stocks Monon V Trac 5s’42_J-D 
Little Schuylkill __._.___- 00] .._.}_._..}] Lake Sup Corp inc 5s'24.0] _-- oj Atlan Coast L (Conn) .190} 269 {271 |} Mt Ver Cot Duck ist S3__ 
Nat Gas ttiec Lt’ PO-i00] “3)"|-27-|| “dea Ma’ us'¢ 1924.@1| ~--_|-~--|| Gonsoildation” Upai=2100] 1)9 Ned A Terml 3°29. M-S 
y 0.100 (i Meets Gen M 4s g 1924.Q-F] ___-].--- n ation Coal... JU er °29. M-S 
Pret erred faite i dain 100; 80 }__._1} Leh V C Ist 5s g 1933 _J-) | 106lo Georgia Sou & Fia__..10v} 30 Nor&Port I'r ist 5s'36 J-D 
North Pennsy!vania__.50} ___ |____|] Leh V ext 4s ist 1948. J-D ur. Ist preferred... ___ 100} 93 Norf Ry & L 5s '49._.M-N 
Pennsyivania Sait_____ OU} 105 {107 Conso 6s 1923_.... . 114 2d preferred_...... 100} 77 North Cent « 43 1925-A-U 
reemevans ern = 208 Saad nt Connel 4 \%s 1026... D 7h G-B-S Beevies.. Riis aliinal th 100 334 — * = > Sagas Be 
swsevseee OU} .2..| 951 ee tiara series 8 eT 
tan he eat wet. 2-8 } an. Sasi, reaen cons « r 2003 _-M-N 96 Prices ar? ali “and Pe Un Trac Se 1907. .J-J 
abbareak & ‘ran con 4s ‘35 édieis inter esi 9 st 41. dd 
Phita Traction....___. eee SIGE lst series A 4s 1935.M-S} ____|_.-.-}] Balt ~~ 34s '1930..J-J 92 Sav Fia & West 5s '34 A-O 
Railways Generai_____ 10 ....|-..-l| 1st series B 5s 1935 M-S| .._.|___-|| 48 1954-1955__.Various} 96 Seab Air L 4s 1950_..A-O 
Tonopah Belmont Dev. 914) 93sii MarketStBi 1st 4s'55 M-Nj| .._-.|---- Se 1916.34 case M-Nj} 13 seab & Roan 5s 1926__J-J 
United Cos of N $100 ....|....|| NatLH@P ser B 5s ’19 J-J | ___.| 99 || Anacostia & Potom5sA-O; 993 Souta Bound ist. 5s_.A-V 
va ted Trac Pitts pref_5v} .._.|____|] New Con 'Gas ‘5s 1948_J-D| ____|_..-|| AtCoast L conv deb 4sM-N/ 1013, U tl L&P 1st 4443'29 M-N 
ryibe Ry & Pow...-100) ~---|-<en!] N ¥Y Ph & No ist 48’39 J-J | ___.|__. |) Ath Coast L(Ct)ctis 5s J-D/ 102 Un Ry & El ist 4s 49 M-S 
referred Te ae or 2. 56 Income 48 1939__._M-N/ _._./_-.- 5-20-yr 48 eae tare 92 Income 48s 1949...J-D 
Warwick Iron & aah 10\-} 11 |} Pa & N ¥ Can 5s ’89_A-O} ____|_...||} BS P &C Ist 448 '53 P-A} 96 Funding 5s 1936_..J-D 
Washimgton-Va Ry_..10.) ____|____]} Penn’Steet 1st 5s '17.M-N| ___.|___-_|| Balt Trac 1st 5s'29__M-N|. 196 Conv notes 5s 1914. J 
- rete apagveece |, re eg: People’s Tr tr ctfs 4s 1945) ___.| 91 No Bait Div 5s 1942 J-D} 107 Va Mid 3d ser 63.°16..M-5 
bears a 100) ..._]._.._) P Co lst&col! tr 53°49 M-S] 1 2tq}. .. Cent ore § cons Se ‘'32_.M-«Ni 1051 4ta ser 3-4-5s 1921.M-5' 
West Jersey & Sea Sh_.50] 2 | _L- Con & coil tr 5s’51 M-N} 94t9} 95 xt & Imp ‘5s 1932 105+ 5th series 5s 1926..M-S 
Westmoreland Coal-._ i OU} _.__|....]] Phil Elec gold tr ctfs_A-O]| 10219)103 || Chas City Ry ist 53°23 J-J| 103 Va (State) 3s new '32_J-J 
Wiikes Gas & Elec apet * --- |----|} Trust ctfs 4s 1949 _.J-J} 8114) sllo|i| Chas Ry G & Et Ss"99 M-s} ____ Fund debt 2-3s 1994 J+v} 
York Ratiway........ >} 13 |... P & gen M 58 2¢°20_A-O] _..-/-_-- oe y &Stib 1st 581922 J-D 104 West NC con 68°1914_J+J 
Preferred _....-~..- 50 oh Gen M 4s g 1920...A-O! _..-|.--. Vity & Sub( Was) ist 53°45] 1); Wil & Wetd' 5s 1935_._J-) 
* Bid and asked; no sales on thsday.  Ex-div. &@ rights, $15 paid: &13% paid. #91734 pald 
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Auvestment and Ratlroad Intelligence. : 
| RAILROAD GROSS EARNINGS. : 


; The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or mon h. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 























































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings, July 1 to Lates: Date, 
ROADS, Week or Current | Previous| Curren: Preevtous |} ROADS. VW eek or Current , Previous| Current Previous 
Month. | Year Year. Year. Year Month, Year. Year, Year, Year. 
Ain NO & ‘Tex Pa-- $ $ $ $ $ 6 $ Ss 
N O & Nor East_jist wk Oct 59,000 75,000 990,352 914,780 || N ¥Y NH & Hartf__|September [5,985,231/5,649,466/18,149,190 16,445,195 
Ala & Vicksburg.|ist wk Oct 31,000 29,000 477,990 423,275 || N Y Ont & West___|September 822,887 89,731] 2,824,551] 2,673,741 
Vicks Shr & Pac-_jist wk Oct 26,000 25,000 438,964 367,029 N Y Susq & West _.|September $04 557| 333,173 900 ,055 993 ,368 
Ann Arbor.._.__-- 4th wk Oct 70,661 64,499 795,560 809,602 || Norfolk Southern._|August ___| 289,986! 260,531 585,819 515,584 
Atch Topeka & S Fe|September | 10024 641/8,954,228/28,615,424 25,843,513 || Norfolk & Western_|September |3,677,874/3,478,361 11,133,546/)10,023,935 
Atlanta Birm & AtijAugust .-.| 257,351) 254,695 504,652 487,822 || Northern Pacific. ..|/September |6,776,765/6,008 ,399/|18,562,670 16,764,899 
Atlantic Coast Line|September |2,455,841|2,529,241| 7,361,392) 6,910,821 Pacific Coast Co_..|August _.__| 791,872| 720,168] 1,494,630] 1,444,629 
Charlest & W CarjAugust ___| 129,088 51,409 257,203 285,963 || Pennsylvania RR-_.|September |15278 578/13752 647|45,742,374/10,237,372 
Louisv Hen&St Liseptember 110,346] 115,903 306,474 328,329 Balt Ches& Atlan|September 30,009 27,306 126,206 13,732 
g Baltimore & Ohio_|September |3,766,371/8,279,301/' 25,697,527 23,890,972 Cumberland Vall.|September $07,558) 268,731 862,400 739,427 
B & OCh Ter RK| september | 152,386) 139,955) 472,319) 406,819 Long Island ----- September |1,065,819/1,035,768] 3,647,598] 3,439,245 
Bangor & Aroostook| August .--| 234,609} 274,530 469,112 501,522 Maryl’d Del & Va/|September 16,905 15,844 58,432 56,712 
Bessemer & Lake E|September | 869,901] 970,757| 2,941,538] 2,917,902 N Y Phila & Norf|September 298,160; 280,650 995,996 898,425 
Bir-ringham South_j|August .-- 93,476 70,787 178,76¢ 129,009 Northern Central|September /|1,156,913!1,142,734| 3,337,620) 3,156,741 
Boston & Maine_-_-|September |4,378,150]4,250,286|13,223,818/12,298,266 Phil Balt & Wash/September /|1,814,215|1,658,798| 5,517,088| 4,956,317 
Bui Roch & Pitts._|4th wk Oct} 386,399 85,922) 3,975,844| 3,422,620 W Jersey & Seash|September 611,437 41,181} 2,481,069) 2,367,117 
Bufialo & Susq__--_|September 203,348} 211,211 04,452 626,32 Pennsylvania Co___|September |5,798,867|5,179,286/18,021,525/15,208,980 
Canadian Northern _|4th wk Oct] 794,700} 628,500) 7,598,200) 6,501,800 Grand Rap & Ind/September 22,104} 499,102) 1,542,219) 1,429,175 
Cane tian Pacifice___|4th wk Oct}4,295,000/3,675,000/ 48,843,848/ 41,245,807 Pitts CC & St L_|September /|3,892,684/3,546,459/11,418,679|10,347,848 
Central of Georgia__|ith wk Oct 86,000 33,500| 4,846,264!) 4,750,769 Vandalia __..._- September /|1,021,957 60,388) 2,882,777) 2,579,908 
Central New Engl’d| August ...| 323,750) 269,873 627,256 510,967 Total lines— 
Cent of New Jersey_|september |2,666,579/2,568,892| 8,554,873) 7,481,321 East Pitts & E__|September |22093 651\20156 051/67,398,992|60,152,717 
Central Vermont.__jAugust _--| 391,564] 381,323 751,824 733,311 West Pitts & E__|September |11366 631/|10208 537/34,229,249/29,909,406 
‘Ches & Ohio Lines_|4th wk Oct/1,119,500) 953,908)12,028,472|11,596,816 All East &West|September |33460 282130364 588/101628 242|90.062,124 
Chicago & Alton__./3d wk Oct] 393,260) 361,966) 5,113,543) 5,092,096 Pere Marquette -. -- September |1,530,846/)1,558 ,619) 4,508,749] 4,435,897 
Chic Burl & Quincy|September |8,608,310/8,084,806/24,392,218)|23,144,928 || Reading Company-- 
p Chic Great West_-_|4th wk Oct] 378,513 67,233) 4,874,890) 4,613,827 Phila & Reading_|September /|4,328,313/3,834,066/ 12,730,668 | 10,993,053 
Chic Ind & Louisv_|4th wk Oct] 229,570} 189,369). 2,480,706) 2,370,073 Coal & Iron Co..|September |3,354,600/2,524,565/| 9,807,839] 6,184,167 
Chic Milw & St Paul|September |6,653,083/5,962,267/18,673,767|16,502,265 Total both cos. ..|September |7,682,913|6,358 ,633 | 22,538 ,507/ 17,177,221 
Chic Mil& Pug Sd|September |1,951,187/1,369,364| 5,435,328) 4,064,428 || Rich Fred & Potom|September 03,243; 189,650 659,087 569,351 
wChic & North West|September |7,812,947/7,005,105|22,703,056|20,564,270 || Rio Grande Junc.__|August _-- 98,344 88,383 182,620 166,881 
eChic St Paul M & O|September /1,659,806/1,430,369| 4,434,133) 3,922,109 Rio Grande South _.,3d wk Oct 14,486 8,351 200,649 157,807 
Chicago TH &S E_|September | 175,82 156,369 475,864 458,938 || Rock Island Lines .-|September |6,338 ,015|5,931,596| 18,670,284 | 16,764,866 
Cin Ham & Dayton|September | 937,867] 915,972) 2,785,746) 2,796,645 || Rutland __.-_____- September 44,614 1,076} 1,030,096 63,615. 
Colorado Midland.-|September | 246,611| 194,111 564,129 30,645 || St Jos & Grand Isl_|September | 144,203) 154,863) 451,743 455,480 
db Colorado & South.|/4th wk Oct} 505,617| 450,710) 5,005,318) 5,124,934 || St L Iron Mt & Sou_|September |2,713,689|2,502,809| 8,494,321] 7,285,163 
Cornwall _-........|September 19,638 14,968 61,7 47,754 || St L Rocky Mt & P_|September 165,169} 141,940 70,438 393,292. 
.Cornwall & Lebanon|September 30,545 25,876 109,116 92,065 || St Louis & San Fran|September /|4,047,012/3,604,598)11,466,350|10,435,247 
Cuba Railroad... ..|September 324,060! 259,823 967,762 780,275 { Chic & East Ill.|September !1,386,943/1,357,993) 4,132,373] 3,958,480 
Delaware & Hudson|September |2,030,133/)1,893,826| 6,363,525) 5,644,015 Total all lines.__|September [5,433,955/4,962,591/15,598,723/14,393,728 
Delaw Lack & Wesi|September |3,453,987/3,292,481/10,281,192) 9,595,752 St Louis Southwest_|3d wk Oct} 303,000) 267,000} 4,135,770) 3,570,073 
Denv & Rio Grande|4th wk Oct} 807,500} 725,600!) 9,171,540) 8,655,548 || San Ped LA & S L.|August _-..| 824,27 ,845) 1,664,053; 1,479,614. 
Western Pacific._|September | 583,900} 537,691] 1,658,059] 1,459,855 || Seaboard Air Line__/4th wk Oct} 619,101) 639,193) 7,286,777! 7,175,585 
Denver N W & Pac_|September 120,787) 122,867 371,620 376,592 || Southern Pacific Co|September /|12719,893)11612,945/36,929,471/33,890,847 
Detroit Tol & Iront.|September 158,329} 161,450 438,080 451,701 || Southern Railway._|4th wk Oct/2,057,457/ 1,808,973) 22,847,555/ 21,313,300 
Detroit & Mackinac|4th wk Oct 38,119 29,754 430,761 420,076 Mobile & Ohio.__|4th wk Oct} 356,245 70,998; 3,990,661| 3,851,026 
Dul & Iron Range--|September 968,255)|1,046,738| 3,097,650} 3,014,008 Cin N O & Tex P_|4th wk Oct} 299,312| 260,516) 3,331,484) 3,239,443 
Dul Sou Shore & At!|4th wk Oct} 111,498 22,980) 1,231,953) 1,231,801 Ala Great South./4th wk Oct} 176,590) 162,415) 1,689,220) 1,543,250 
‘Elgin Joliet & East.j/August ___/1,116,639) 835,460) 2,241,641} 1,561,511 Georgia Sou & Flaj3d wk Oct 49,864 49,823 31,217 736,888 
El Paso & Sou West|September | 671,659] 563,530) 1,982,249) 1,631,067 || Spok Port & Seattle|September | 457,145) 428,798) 1,398,428} 1,306,310 
‘Erie _....-..-..-..--./September /|5,443,706/5,094,261/16,566,954/ 15,382,018 || Tenn Ala & Georgia/3d wk Oct 2,4 2,141 40,741 36,726 
‘Fairchild & N E._-|August ~~ 2. 1,72 4,3 ,397 || Tennessee Central_.jSeptember | 138,434) 141,937 413,904 415,771 
.Florida East Coast.|September | 255,129) 213,996) 780,907; 656,174 || Texas & Pacific....|4th wk Oct; 769,803) 638,017) 6,107,393) 5,572,260 
. Fonda Johns & Glov|September 87,186 85,240 287,542 275,502 || Tidewater & West_/August --- 9,863 10,276 19,830 17,859 
Georgia Railroad -./September | 255,474) 321,222 765,607 805,700 || Toledo Peor & West/4th wk Oct 51,737 44,353 485,579 445,849 
Grand Trunk Syst-_-|4th wk Oct/1,648,054/1,463,496/19,269,519|17,618,334 || Toledo St L & Westi4th wk Oct 97,218 96,709; 1,358,405! 1,389,124 
Grand Trk West.|3d wk Oct} 147,695! 133,894] 2,210,244) 2,074,139 ||} Union Pacific Syst_|September /9,048,411/8,397,782|25,318,432'|23,477,026 
Det Gr.Hav & Mili3d wk Oct 53,249 51,760 67,458 717,633 || Virginia & So West. |September 39,715 52,155 40,940 430, 
Canada Atlantic (8d wk Oct 56,485 48,348 778,828 689,572 ||} Virginian ._.....-- September 411,972) 409,700) 1,277,392! 1,161,816 
Great Northern Syst|October  __/|8,766,446/7,112,815/29,669,379/25,409,040 || Wabash ..-..-...-../September /|2,847,701/2,582,576/) 8,334,901) 7,730,658 
.Gulf & Ship Island.|September | 156,409) 164,682 92,116 ,970 || Western Maryland.jAugust .--. 68,643| 637,860) 1,236,023) 1,225,780 
‘Hocking Valley. --.-|September 698,783} 699,027) 2,153,274] 2,016,951 || Wheel & Lake Erie_|September | 735,612) 732,388) 2,238,199| 2,113,181 
Illinois Central__.-|/October 5,890,389/4,639,641/22,130,601/20,541,794 || Wrightsv & Tennilic|September 28,365 35,416 8,631 81,403 
‘Internat & Grt Nor|4th wk Oct 05,000; 413,000] 4,255,318] 3,486,793 || Yazoo & Miss Vall_jOctober _./1,015,506; 784,921) 3,349,015) 3,108,361 
a Interoceanic Mex.|4th wk Oct] 238,066) 221,247] 2,850,951] 2,834,315 — 
‘Kanawha & Mich-_-|September | 285,831) 294,593 903,162 895,965 Curren Previous 
‘Kansas City South.|September | 910,899) 780,191] 2,680,446] 2,323,564 Various Fiscal Years, Pertod. Year. Year. 
‘Lehigh Valley... ..|September |3,856,024/3,413,194111,389,571| 9,928,335 — 
“Lexington & East__|August ... 69,787 53,736 124,673 101,150 5 5 
Louisiana & Arkan.|September | 117,549) 114,164; 401,600) 320,311 || Delaware & Hudson-_-___--.-.--- Jan 1 to Sept 30/16,472,536/)15,868,023 
‘s Louisville & Nash-.|/4th wk Oct/1,802,560|1,639,665/19,721,861/18,813,315 || N Y Central & Hudson River_e_|Jan 1 to Sept 30/80,097,069| 76,874,033 
Macon & Birm’ham |September 13,565 16,079 71 39,650 Lake Shore & Michigan South|Jan 1 to Sept 30/39,368,772|35,909,740 
Maine Central... ..|September |1,035,84711,042,898| 3,071,847) 2,927,705 Lake Erie & Western.n_-.-_-- an 1 to Sept 30/| 4,241,323) 4,030,497 
‘Maryland & Penna-|September 49,237 46,291 134,548 123,648 Chicago Indiana & Southern_|Jan 1 to Sept 30| 3,037,630| 2,761,458 
a Mexican Railway.|3d wk Oct 96,200} 154,900) 2,549,600} 2,433,700 Michigan Central......._ -- Jan 1 to Sept 30/23,757,498)\22,015,769 
‘Mineral Range--_-_-- 4th wk Oct 28,088 19,557 87,621 249,272 Cleve Cin Chic & St Louis...|Jan 1 to Sept 30/23,491,864/22,579,611 
Minn & St Louis_-\|4th wk Oct} 272,425) 211,320] 3,425,002) 2,786,290 Peoria & Eastern.........-- Jan 1 to Sept 30) 2,439,401} 2,392,801 
Iowa Centrai_-_-/f Cincinnati Northern___.__-- Jan 1 to Sept 30 992,082 898,976 
Minn St P & SS M-_|September |1,975,165/1,783,591| 5,073,261) 4,888,786 Pittsburgh & Lake Erie_---- Jan 1 to Sept 30/13,126,129/11,305,585 
Chicago Division _|September 04,209) 881,532) 2,685,092) 2,486,822 New York Chicago & St Louis|Jan 1 to Sept 30) 8,709,965; 8,249,397 
Mississippi Central_|September 82,940 82,044 254,561 230,928 Toledo & Ohio Central------ an 1 to Sept 30] 3,902,627) 3,577,581 
‘ua Mo Kan & Texas_|/4th wk Oct/j1,197,597|1,063,736|11,249,135/)10,294,249 I Jan 1 to Sept 30/ 203164360); 190595447 
Missouri Pacific __]4th wk Oct/1,981,000|1,795,000/21,912,155/19,217,840 || Pennsylvania Railroad____-__-- Jan 1 to Sept 30)127772 490)115563 055 
‘Nashv Chatt & St Li]September |1,079,099/1,034,817| 3,221,591| 3,024,956 Baltimore Chesap & Atlantic_|Jan 1 to Sept 30] 238,878 218,988 
a Nat Rys of Mex_t_|4th wk Oct/1,905,765/1,843,220/21,213,938|21,756,055 Cumberland Valley.--...--- Jan 1 to Sept 30} 2,396,705) 2,130,712 
‘ Nevada-Cal-Oregon {3d wk Oct 10,876 9,707 161,2 125,236 ey eS OSs Jan 1 to Sept 30} 8,565,665) 8,122,64 
IN O Great Northern/August .-.| 152,783} 149,440) 300,469 281,145 Maryland Delaware& Virginia|Jan 1 to Sept 30 107,321 105,687 
‘IN O Mobile & Chic.|Septemver | 185,315] 149,500 561,204 439,198 N Y Philadelphia & Norfolk_|Jan 1 to Sept 30] 2,692,141] 2,496,870 
ieN Y C & Hud Riv_|September /10,091895/9,730,004/29,534,673/28,065,370 Northern Central__.____.__- Jan 1 to Sept 30) 9,348,222! 9,364,543 
Lake Shore & M S/September /4,806,207/4,388,141/14,322,852/13,164,697 Philadelphia Balt & Wash_..|Jan 1 to Sept 30/15,019,685/14,075,656 
, nLake Erie & W_|September 566,201| 507,698) 1,587,763) 1,506,330 West Jersey & Seashore.__.- Jan 1 to Sept 30) 5,171,906) 4,954,503 
‘ Chic Ind & South|September 356,661} 309,240] 1,011,838 888,611 || Pennsylvania Company___.._-- an 1 to Sept 30/45,521,247|39,472,488 
Michigan Central. September |2,901,688/2,792,506| 8,520,106] 7,956,356 Grand Rapids & Indiana____|Jan 1 to Sept 30| 4,037,937) 3,774,332 
Cleve CC & St L_|September |3,019,534/2,743,122| 8,797,049| 8,153,726 Pitts CincinChicago & St L._|Jan 1 to Sept 30/31,677,059/28,399,461 
Peoria & Eastern|September | 328,613] 278,198] 932,953) 828,524 WEE ddcicatoksoleigcen Jan 1 to Sept 30| 7,702,486] 7,349,903 
Cincinnati North _|September 130,889; 124,607 375,327 $58,293 Total lines—East Pitts & Erie|Jan 1 to Sept 30/182064 890|167069 022 
Pitts & Lake Erie|September /1,613,761/1,450,160] 5,055,693] 4,368,288 West Pitts& Erie|Jan 1 to Sept 30/89,995,499'79,976,603 
N Y Chic & St L_|September |1,067,527 42,267| 2,982,693] 2,857,592 All lines E & W_|Jan 1 to Sept 30/272060 388/\247045 623 
Tol & Ohio Cent_|September 493,236| 518,984) 1,483,571) 1,469,308 |} Rio Grande Junction________-_- Dec 1 to Aug $31 688,651 673,445 
Tot all lines above September ! 25376212! 23784925'74,604,523 69,617,093 '!Rutland _______-___--_---_-__- Jan 1 to Sept 30' 2,647,381' 2,537,443 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Prev’s Year| Inc, or Dec.| % Monthly Summartes. lour* ns Year|Prev’s Year| Inc, or Dec.| % 
: $ $ § Mileage. Cur.Yr. Prev.yYr. $ $ 3 
34 week Aug (37 roads)..._| 14,636,265] 13,552,577 +1,083,689;| 7.99 December ..238,561 LT Re 232,275,177| +1,339,735)| 0.57 
4th week Aug (39 roads) -._. 22,062,416 20,517,970) + 1,544,446] 7.52 January ...237,888 234,402'210,704,771{213,145,078| —-2,440,307| 1.14 
|y8t week Sept (40 roads).--.| 15,035,249] 14,131,559 +903 ,690) 6.39 February --237,082 233,191/218,031,094/197,278,939)| +-20,752,155/10.52 
pf week Sept (40 raods) .... 15,765,881 14,918,496 +847,385| 5.75 Maron ..ec- 238,218 234,692'237,564,332/224,608,654| +12,955,678 5.77 
‘34 week Sept (39 roads)....| 15,182,364) 14,238,726 +943,638) 6.63 BEE seonce 236,722 233,057 220,678,465/216,140,214| +4,538,251| 2.10 
‘th week Sept (36 roads)__..| 19,503,157 18,773,788 +729,369| 3.88 DE sscacod 235,410 231,597\232,229,364/226,184,666| +6,044,698| 2.67 
st week Oct (38 roads)--.-.-| 14,964,702} 14,366,037 +598,665) 4.17 AS SEES 235,385 230,894'243.226.498 228,647,383| +14,579,115| 6.38 
ipd week Oct (39 roads)----| 16,003,026) 15,017,035 +985,991) 6.56 ET dindaee 230,712 227,194'245,595,532 222,587,872| +23,007,660/10.34 
is¢ week Oct (39 roads)-..-- 16,343,506 15,054,025) +1,289,481| 8.57 August ...-239,230 235,404|276,927,416 251,067,032| +25,860,384|10.30 
fgth_week Oct (83 roads)____! 23,229,095' 20,618,390! +2,610,705!12.66 September . 85,901 84,356) 75,580,043’ 70,591,572! +4,988,471) 7.090 








a Mexican currency. 


| b Does not include earnings of 
i@ Includes the Boston & Albany, the New York & Ottawa. the S 


Colorado Springs pp 
t. Lawrence & Adirondack and the Ottawa & 


& Cripple 


which, being a Canadian road, does not make returns to the Inter- n. 
g Includes the Cleveland Lorain r-State Commerce Commissio 


le & Indiana RR. 
ason City & Ft. Dodge and Wisconsin Minnesota & P 


& Wheeling Ry. in both 
acific. 


ears. 


Creek District Railway, from November 1 1911. 


New 


ork Railway, the latter of 


f Includes Evansville & Terre Haute and Evans- 


Includ ill a Adonis t 'd ‘he Frankt rt Cinci ti 
$s includes Louisville antic an é Frankfor neinnati. 
International. w Includes the Texas Central. o Includes not only operating revenues, but also ail other reccipts. z Incl, St. L. Iron Mt. & So 


t 


p Includes earnings of 
Includes 


the 
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— Gross Earnings—— Net Earnings——— 
Latest Gross Earnings by Weeks.—In the table which Cervent Prestoue Current Preeteua 
follows we sum up the earnings for “Poptt week of Octo- Roads. Year. Year. Year. vemr. 
ber. The table covers 33 roads and shows 12.66% increase | 
St Louis & San Fran_b__Sept 4,047,012 3,604,598 1,418,908 1,179,813 
in the aggregate over the same week last year. July 1 to Sept 30_____- 11/466.350 10/435.247 3°726'812 31403,325 
ae wa es vores | bococce,| Chua PORES SP! 180083 2987008, FREE TH 
Week of October. | 1912. 1911. Increase. Decrease. July 1 to sept o0- ----- ’ , . “ ’ : , ’ 
= ease Sa a | TRB anseah sa SOPH Sasa O8s (LSS EBs ETUDE set gee 
$ | s July 1 to ept -~<e2c- v, , ’ ’ ’ , ’ ’ 
Alabama Great Southern- ----- | 176,590) = 162,415) 914,175)... Seaboard Air Line_a__.-Sept 1,744,656 1,837,566 367,971 478,813 
Ann Arbor ----.---.----_-._.. 70,661 64,499 .. oe July 1 to Sept 30_____- 5,258,772 5,151,310 1,152,806 1,243,679 
Buffalo Rochester & Pittsburgh) 386,399) 285,922! 100,477. __.___. j 
Canadian Northern eat 794,700 628,500! 166.200 fo] StL & West_a___. Sept 345,094 325,651 p94,183 p64 ,834 
Canadian Pacific __._.__________!| 4,295,000) 3,675,000) 620,000! ______ July 1 to Sept 30------ 1,005,239 1,036,973 249,188 p276,005 
Central of Georgia___________- | 486,000! 433,500| 52,500! ____.. Wheeling & L Erie_b__Sept 735,612 732,388 277,673 277,102 
Chesapeake & Ohio Te. a Gti ia 1,119,500 953,908 165,592 Hee nigh July 1 to Sept 30._.... 2,238,199 2,113,181 866,931 805,914 
Chicago Great Western_____--- » »2o0 Ree. SeZecu 5, 8,98 11, 
Chicago Indianapolis & Louisv.| 229,570 189/369| 40/2011 ____~- Wie it Meta lanes CaCO aes 
rx nae ta 4 —— & Texas Pac ete} rt te rg otetaa dd : tae. Cab = oe : : 
olorado es eas ell o, ; ee et re 
Denver & Rio Grande de a en | 97 oe 733.900 81.900 by ie, Ss INDUSTRIAL COMPANIES. 
Detroit & Mackinac________ ~~ wane? ekadele 
Duluth South Shore & Atlantic_.| 111,498! 1238:980) __’__. 11 482 ene aia oe thd Ear a “a 
Tan TunK O an | __ 
Grand Trunk Western - -_ --- ti | 1,648,054) 1,463,496) 184,558) ______ Companies. Year. 7: uf is wh 
ae i eiiaaenalaaatad | Abington & Rockland Electric ~~ ¢ eas $ ave 
International & Great Northern) 505,000} 413,000} 92,000) _____- aS eee et ak eee A eb. ef's18 s'eis 
Interoceanic of Mexico._______| 238,066, 221,247; 16,819| _____. an O SCPt ov. ----. Ve , , 
Louisville & Nashville..______- 1,802,560) 1,639,665| 162.895) _____. Blackst Val Gas & El. ab- Sept 106,644 92,974 34,213 28,403 
eee ee | 28,088 19,557 an Jan 1 to Sept 30____- 885.474 815,555 360,337 332,708 
oo & ‘ab coagemmagtal: 272,425, 211,320) 61,105) ------ Edison El ananenh Sept 32,550 $0,103 10,346 8,882 
Owa Central.__......---- Bee Seer eae eee ‘ 01,461 ; 
Missouri Kansas & Texas___-__- | 1,197,597| 1,063,736) 133,861; —_____- Jan 1 to Sept 30 279,504 203,008 
Missouri Pacific 1.981.000; 1.795.000| 186.000 Fall River Gas Wks_b__Sept 41,767 39,890 14,427 14,287 
Mobile & Ohio..__...........| (356,245) 370,998) _...__| 14,753 Jan 1 to Sept 30__--_- 333,251 315,520 95,573 96,598 
National Railways of Mexicu-.- -| 1,905,765) 1,843,220 EEE | étiemae Houghton Co El Lt_b___Sept 23,445 22,806 11,068 10,981 
Seaboard Air Line OT a ae 7 619,101 , G30. a vax ial 20,092 Jan 1: to Sept 30______ 210,026 203,232 96,828 98,164 
Southern Railway ------------ 057, 9 48,484, _---_- t Cor ...Sept 33,51 31,007 12,073 10,712 
Texas & Pacific. -----.-_----- 769,803) 638,017) 131,786, ------ meine «3 1 te Sept 30 »S a ok 303/306 306,336 106,628 104,117 
Zomedo Peoria & Western - - - - - - |. maeee 36° $53, 7,384) ---- -- Northern Ont Lt & Sree Sept 57,545 38,447 | 
Toledo St Louls & Western. --- | 97, 9 709) sa ------ Jan 1 to Sept 30...... 316618 bles ass 210'997 bedsiad 
Total (33 roads) _________-_-- 23,229,095|20,618,390/2, 657, 032 46,327 | Sierra Pacific Elect_b-_- -Sept 53,848 49,384 34,357 27,466 
Se Gee TE OTE) . cc aul “ccéenenel a<nece.. 2, 0,705| de tamagl Pi Jan 1 to Sept 30____- 467,531 425,633 288,546 261,826 



































For the month of October the returns of 34 roads shows 


as follows: 














a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
n These figures represent 30% of gross earnings. 


Fit dmalach $7,050 debit 1h 10te aba foe period frotn Dale to beet ae 
credit, against $7, ebit in , and for period from July 1 to Sept. 
Month of October. 1912. 1911. Increase. %o were $40,353 charge in 1912, against $47,204 in 1911. 

$ $ $ 
Gross earnings (34 roads)____-_- 77,978,688 | 69 ,347,341|8,631,347| 12.45 

















= * 


Interest Charges and Surplus. 


























—Int., Rentals, &¢.— —Bal. of Net Earns. 
It will be seen that there is a gain on the roads reporting Current Preetous hg Previous 
in the amount of $8,631,347, or 12.45%. Roads. Year. Year. Year. Year. 
Net Earnings Monthly to Latest Dates.—The table fol- | Central of New Jersey.-Sept 634,995 _ 518,003 | 518,768 692,051 
lowing shows the gross and net earnings of STEAM railroads eda See a Seis o- Seeee Sree Seren ee 
and industrial companies reported this week: July 1 to Sept 30... __- 2,502,959 2,325,315 73,167,783 22,472,504 
——Gross Earnings Net Earnings Jan 1 to Sept i aciidavan: ai 7,045,443 6,959,797 75,656,748 276,892,600 
Current Previous Current Previous Syracuse Bing & N Y— 
Roads. Year. Year. Year. Year. July 1 to Sept 30______ 43,137 37,017 2154,624 27142,559 
nateinntitieiaiatia ec pik se. Si m3 aie ie rm on tin Jan 1 to Sept 30______ 131,955 112,555 2336,958 27422,450 
antic VOASt LiINe -a.- Sept <,490, Sees , , nver & Rio Grande__Se 526,527 515,8 d384,81 d242,40 
July 1 to Sept 30_____- 7'361.392 6.910/821 1,250'647 1,618,642 | De Tuly 1 to, Sept Sapa gs 1,536,764 1.506164 4581630 4560°558 
Central of New Jersey.bSept 2,666,579 2,568,892 1,153,763 1,201,054 | Duluth So Sh & Atl____Sept 98,820 97,844 rdef34,994 224,591 
July 1 to Sept 30___._. 8,554,873 7,481,321 3,908,380 3,306,652 July 1 to Sept 30_____- 97,571 288,115 zdef58,526 227,834 
Chic Burl & Quincy_b___Sept 8,608,310 8,084,806 3,717,037 3,186,384 | Mineral Range--------- Sept 12,451 12,571 23,000 23,307 
July 1 to Sept 30_____- 24'392.218 23,144,928 9,326,525 8,108,926 July 1 to Sept 30_____- 37,011 37,917 azdef1,511 23,595 
Chic Ind & Louisv_b.__Sept 634,868 599,149 220,772 225,251 | N Y Ontario & Western_Sept 121,163 119,085 100,458 73,938 
July 1 to Sept ae 1,810,742 1,759,351 575,712 640,582 ® = - (tron se pois pry gg pinep 
estern._. sve . 9 Zz . zr . 
Denver & Rie Gromde.a.Sept ar “ te BB ce BB oe > Or suly 1 to Sept 30... 1,380;822 1,498/203 22,023,836 22,543,844 
uly 2 to Sept 30. ....- pine: iene, Sian Rio Grande Junction....Aug _8,333 8,333 21,170 18,182 
Western Pacific _b- ._.Sept -. 900 537,691 226,178 154,927 Dec 1 to Aug 31______ 75,000 75,000 131,595 127,034 
July 1 to Sept 30_--_-- 1,658,059 1,459,855 514,803 423,391 | Rig Grande Southern._.Sept 19,436 18,880 zdef10,905 zdef3,801 
Duluth So Sh & Atl_b__Sept 289,360 311,281 61,791 118,919 July 1 to Sept 30____-- 57,968 56,700 zdef30,220 zdef13,816 
July 1 to Sept 30_____- 923,383 896,218 233,476 301,796 | St Louis Iron Mt & So_Sept , 718,729 706,508 281,732 739,190 
Delaware Lack & Western—b ee a er rn July 1 to Sept Sen Gk ines 2,226,635 2,154,055 2366,719 def119,83 
u Vy 1 to Sept _———— = = = 10,2 , a , , ~ , ~~ ’ ’ 
Jan 1 to Sept 30_____- 26'599.403 27,007,999 8,971,132 10,384,893 INDUSTRIAL COMPANIES. 
Syracuse Bing & N Y— —Int., Rentals, &c.— —Bal. of Net Earns .— 
July 1 to Sept 30_____. 355,519 307,954 126,346 118,954 Current Previous Current Previous 
Jan 1 to Sept 30_____-_ 932,224 831,397 398,792 342,714 Companies. ok te i + ah ch 
Grand Trunk of Canada— Abington & Rockland Elect 
Grand Trunk Ry__._Sept 3,706,083 3,458,135 1,180,613 982,303 Light & Power__-__-_- Sept 187 188 2,795 3,685 
July 1 to Sept 30_____. 11,350,868 10,343,016 3,350,586 2,746,662 Jan 1 to Sept 30_.____- 1,687 1,688 10,032 14,224 
Grand Trunk West___Sept 612,692 560,134 154,754 128,475 | Blackst Val Gas & El___Sept 9,135 8,782 25,078 19,621 
July 1 to Sept 30_____. 1,780,652 1,684,052 402,459 350,144 Jan 1 to Sept 30______ 0,597 184,237 169,740 148,471 
Det Gr Hav & Milw. _Sept 221,426 206,340 30,659 56,938 Edison Elect (Brockton_Sept 1,941 1,827 8,405 7,055 
July 1 to Sept 30_____. 614,639 570,354 32,606 23,365 Jan 1 to Sept 30------ 7,444 16,178 84,017 63,754 
Fall River Gas Works__ Sept 727 567 13,700 13,720 
Canada Atlantic ___-- Sept 218,019 184,440 24.818 HG - Jan 1 to Sept 30______ 5,950 4,802 89,623 91,796 
July 1 to Sept 30_____- 619,992 551,130 859 Houghton Co Elect Co..Sept 4,291 4,251 6,777 6,730 
Great Northern _b______ Sept 7,557,938 6,549,356 3,785,548 3,557,059 Jan 1 to Sept 30______ 38,553 38,144 58,275 60,020 
July 1 to Sept 30______ 20,902,933 18,296,225 9,609,743 8,967,235 | 7 owell Elect Lt Corp_._Sept 1,673 1,480 10,400 9,232 
Louisville & Nashv_b__Sept 4,932,818 4,750,658 1,521,546 1,600,782 Jan 1 to Sept 30__.-..- 4,230 13,966 92,398 90,151 
July 1 to Sept 30_____. 14,326,946 13,630,490 4,016,555 4,271,557 | Northern Ontario Lt & Power— 
Mineral Range_b_____- Sept 66,660 63,463 15,272 14,658 Jan 1 to Sept 30-.--.. 114,612 ------ 798,066 onkine 
July 1 to Sept 30______ 419 = 187,625 35,02 57,740 | Stenpp. Tectia Mees... --Aaes BBS 29/044 239°701 231° 862 
an o Sept 30._.... . : 
Minn St Paul & SS M_a.Sept 1,975,165 1,783,591 892,409 859,506 “4 / 
July 1 to Sept 30______ 5,073,261 4,488,786 1,965,934 1,913,782 Tile tetas dime stale icunien elt teehee PAGES go 
S ra erincome an or scount an 
Chicago Division.a_..Sept 904,209 881,532 310,711 316,507 | exchange. The sum of $10,000 is deducted every month from 
July 1 to Sept Wheto 2,685,092 2,486,822 856,731 769,521 | placed = thn meedih od Fs eiianral fued, y surplusand 
Nashv Chatt & St L_b__Sept 1,079,099 1,034,817 255,219 259,515 z After allowing for other income received. 
July 1 to Sept 30______ 3,221,591 3.024/956 729,626 730,236 
N Y NH & Hartford_b_Sept 5,985,231 5,649,466 2,454,699 2,216,865 EXPRESS COMPANIES. 
July 1 to Sept 30_____. 18,149,190 16,445,195 7,512,183 6,272,616 
z Southern Express. 1912 1911. 
N Y Ont & Western_a_..Sept 822,887 789,731 221,621 OR BR ge Se pene eee, eas yp 1,146,436 995,053 
July 1 to Sept 50. i iaied Wiiniaed 2,824,551 2,673,741 1,065,449 834,273 | Miscel. transport’n revenue_____.________._______ 1 
Norfolk & Western_b._Sept 3,677,874 3,478,361 1,312,953 1,390,179 ; Non-transportation revenue___.__....__.__.____- 22,668 18,640 
July 1 to Sept 30_____- 11,133,547 10,023,935 4,129,894 3,872,677 BE od ae eee be Shr ewecwemetececoeee 1,168,137 1,013,704 
Richm Fred & Pot.b.--Sept 203,243 189,650 63,050 58,124 | + png lel a a lta ale 6,177 
July 1 to Sept 30-____- 659;087 560,351 238.002 180,443 | yprrcc ener ne ee} wn nn we nnn nne nee - == “tiara. “Gada 
Ratigne DB cc'n<s passes Sept 344,614 331,076 85,624 O30 e 0 en ns ie SE eae 8.938 12.159 
Jan 1 to Sept 30_____- 2,647,381 2,537,443 650,232 591,923 | Transportation expemses____________._._._.___.- 425,849 390,896 
Rio Grande Junction. _-.Aug 98,344 88,383 n29,503 OO BSE ft: eeee . CHG bi woo Se wbe thc he nw cceee 60,976 4,4 
Dec 1 to Aug 31------ 8,651 673,445 206,595 202,034 Ege ee expenses... ...----..-.--.----- waarene wt 
Rio Grande Southern_b_Sept 52,945 50,074 8,476 15,0382 ture > lye ty elle ad ade delat ata ate tateeata P ty 
July 1 to Sept 30... --- 260,489::: 260,060. - 246.768 © . 00,388.) Speeeetins tae Sree eee. Ro Bee 
St Louis Iron Mt & So.b.Sept 2,713,689 2,502,809 778 828 697,315 | Mileage of all{/Steam roads____.__-.___.__.___.- 31,734 32,147 
July 1 to Sept 30..-.-. 8,494,321 7,285,163 2,541,385 1,921,165 Beene COVOSGE VPOMOE TO cc co cc ococeccsccceucee 84 82 
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eRe MN | Earnings—— Net Earnings—— 
ELECTRIC RAILWAY AND TRACTION COMPANIES. ree ri eeous Cuvent” Preeais 
Ye Year. Year. Year. 
Roads, a ; $ & 
Latest Gross Earnings. Jan. 1 to latest date. New_York Railways.a_Sept 1,169,395 ieee Ss 162,895 arid dye 
Npoad. 7" Week or Current)Previous| Current | Previous July 1 to Sept 30-...-. 3,485,463 -+---- eat pees std abr 
Month. Year. Year. Year. Year. Horthern Eleo Ry {Cab _Sept 920.471 iia ia po be. joeese 
» u y ep ~oeaee6@ SS ee eae lk nan 
$ $ $ y Northern Texas Elec b..Sept 160,275 136,088 79,446 60,274 
Aslentio Shore Ry. .-\Septomiber 38.738) 87.088 | 285,124) | 274.507 Jan 1 to Sept 30....-- 1,249°112 1,178,004 571.954 520°337 
cAur Elgin & Chic Ry|September 182,851) 167,422) 1,436,202) 1,344, Paducah Trac & Lt_b__Sept 23,499 22,801 8,640 9,534 
Benser Tey & Eucocelscpeemaper $6175) 7.804) te 0GG] 425.208 | Paducah Tres TA-b. Soot 2a.4ge. 22.201 8.008. 
ec UO pepte 9 . . foe 5 VJ i VW OOCDUL dU... P 
ne gf pe September 38,570) 36,418) 321,425 eet Pensacola Elec Co_b___Sept 23,815 974,667 By, mh 
Brock & Plym St Ry.|September 11,711; 12,119 94,514 193°047 Jan 1 to Sept 30_____. 212,272 212,392 : ; 
Bklyn Rap Tran Syst/June -. _ -- 219T 364| 30 S1al.  260'099|-'243'498 | Portland (Me) RR_a_.-Sept 87,997 90.382 33.800 27.581 
Cape Breton Elec Ry.|September 34,364; 30,314 ? 200 229 July 1 to Sept 30_____. 317,736 323,740 137,775 123,617 
rag owed dy fad ad plan eRieae 57:866| 57°:747| 314.03 h Elec Co.b...Sept 62,783 58,429 16,183 «15,264 
Gentral Penn Trac... (September 74:555| 77'164| 688757|  634:401 | “Jan 4 to Sept 30... - 551285 Sildia 145,020 138,515 
1 Penn Trac. _--|September , , , OE eee: a. ew ae ede ; : : 
Chattanooga Ry & Lt\September 94,808) 83,116) 782,346 ih +e. Springfield (Mo)Ry&L Sept 49,288 43,634 124179 120487 
Cleve Painesy & East/September 38,885) 34,677; 294,335 Bry Jan 1 to Sept 30_____- 420,937 362,241 84,9 : 
Clev Southw & Colum|September 109,713) 107,155) 877,712) 846, Tampa Elect_b______- Sept 62,989 56,840 29,823 25,158 
Columbus (Ga) El Co September 45,477 41,516 395,483 Sa aa = 1 to Sept 30 Gepe parees 559,252 505,288 265,370 226,019 
Commonw P, Ry& Lt\September 548,102) 475.287) 4,581,910 mes nit 
Coney Isi'd & Bklyn. nar mber Lt ie = oni San 1 oan eae 1.150.892 a New earnings here given are after deducting taxes. 
Detroit United R “wath 2d. wk Oct 213,982 190,009 9,096,196 ae ety b Net earnings here given are before deducting raxes. 
DDEB & Batt(Rec)|June __... 51,417 . , ’ lus. 
Duluth-Superior Trac\August .-- 105,656/ 103,279) | 761,755| 746,810 Interest Charges and Surp 7 
East St Louis & Sub_|September | 217,962 197,030 1,773, ie oo —Int., Rentals, &c.— —Bal. of Net Earns.— 
El Paso Electric Cos.|September 70,434) 56,962 66,05 9 Cussent Previous Current Previous 
Giwthoes RusOe. \sene mber 184°899 130°685 1 487°741 1,121,417 Roads. 7 me ah “—— “— 
Galv-Hous Elec Co-_-|September , , aoa" "872 874 
Rapids Ry Co. |September | 109,592) 107,168) | 924,265 Baton Rouge Elect____Sept 1,732 1,729 2,463 1,508 
cen Electric Ry |Wk Nov 3) 45,498) 49,705) 2,147,798) 2,017,400 Jan 1 to Sept 30_____- 15,574 15,499 26,324 13,775 
me owen August .--| 45,688) 42,616) 365,102} 325,519 Brockton & Fiymouth -Sept Rees sees 17'000 18138 
Houghton Co Trac Co/September | 28,410) 25,675 232,122 aa ane an 0 sept bJV---.-- ’ 2 262 9.163 9.044 
Hudson & Manhattan|June ____- 283,357; 237,920; 1,842,112!) 1,507, ; Binghamton Ry______- Sept 9,665 4 2 50°283 20a 
Illinois Traction ___-- Sopsem ber | 698,937) 585.583) 5.984.790) 4.983.290 Jan 1 to Sept 30____-- 86,916 84,83 2 ; 
Interboro Rap Tran_|September |2442,320|2373,478/|23,438,404|22,088,0 Cine Seek ik. eek 5702 5.653 12.884 9.685 
Jacksonville Trac Co-|August ..-| 48,058) 44,565 398.134 377.688 Jan 1 to Sept 30...--- 51123 50/872 62/362 57,631 
Long island Electris_|June ..-| 22°716| 19:876| 96:233| 92°147 | Cumb Co Lt&P(Me)..Sept 66,960 50,600 32.798 «25.850 
hed ae San Go. ye ae 469'200 419:464 3 612'311 3,238,933 wn aly 1 to Sept 30. 163,370 143,149 155,569 130,464 
w El Ry & Lt Co_/|Au é ma , , , , , 955 | # &#£zJuly 1 to Sept 30____-_- 
Mil Lt, Ht & Tr Co_;August .--.!| 131,833) 121,50 Lo ee aa9’ sae Clev Painesy & East___Sept 10,032 8.641 10,393 0:50! 
Monongahela ValTrac|September | 83,786 77 627,61 137810 Jan 1 to Sept 30_____- 89,265 74,37 , , 

N Y City Interboro__|June —___- 89,507| 26,014) 213,516 Columbus (Ga) Elect...Sept 12,845 8,864 10,093 10,873 
2 S Lng isl Trac. jcune ....- sZh'aeel Ata'aeel. @ni'aeal Gaeaee Jan 1 to Sept 30.____- 121/041 85.982 71.459 92'808 
C i June 6 oes & @& “s , ‘ . " © = 
Astokar acl Spee (1983818 $8) 0-1 HAO 184 88 | Da Et Crp: g--Seot taeee gee) DRE 2288 

> ~ W S y 1 , . ’ = an i tO pept vV_..--- 4 ° - 4 
North Ohio Trac & Lt|September | 268°074| 246°015| 2,247°866| 2,019°746 3.907 6,756 30,006 17,107 
North Ohio Trac & Lt|September , , : El Paso Elect......... p , , 134.886 
eee Sane eee e-em Senora) Sooeren| :{-Wamenaat 468 7.ee Jan 1 to Sept 30_-._-- G0,188 60,301 199.448 194,886 
Ocean Electric (L I)_|Junme ____- ° 42 2, , % - 722 18.888 49.375 29. 
Sy SR bee te eed ee 
Ola Electric Co September 23,816 24, 2,272 212,392 . ; is ds dp 4 . 
Phila Rapid ‘Trans Co|September /1926,043/1899,351/17,114,260/16,348,089 | General Gas & Elect__-_Sept 13,375 an ons oan Ete soos 
: ‘ 2;August __- * ae Oe , "oee| tka va2a | Houghton Co Tract___.. f ‘ oe< , 4. 
Richmond Lt & RR. |Fune ~..--| °38,720| 35,651] ""167,368| 150,748 | Noughton Co Tract.-...Sept 55.077 5.227 9.015 5.723 
io de Janeiro Tram . : mh 
mF oe & Power Co_|August ~-.|1272,527/1149,851| 9,509,277) 8,403,562 Kingston Pan By oe 11.140... 16.118 17.933 
St Joseph (Mo) Ry,Lt 22 11,865 Jan 1 to Sept 30____- 37,467 36,557 def9,801 def8,794 
Heat & Power Co_- ‘September | 95,875) 96,209) 864,225! 811,865 or Poon Lae ne aos ped ~ poe! get 2 106 
ntiago Elec Lt. & ~ <ey Wes ect Uo...-.-. . , ae wh : 
mg oe ------~-.|September | 36,122) 30,499| | 299,765) | 258,086 | 7 ie Ry... Sees 08108 34.713 24,196 27,446 
Se Meee te lets: | “Ecieesl Seotccsl “enecans, Seartseee Jan 1 to Sept 30..---- 314,417 312.400 117,510 143,608 
3 o| September 2,78: 42 991,285 at - AR 8 9 2.792 
iat Reames thanitees 90,658) 86.283) 462,217| 424.668 | Lewist Aug & Watery. Sept 14,304 14.458 13,289 12,792 
Southern Boulevard_|June _____ 14,83 11,969 65,206 97,265 July 1 to Sept 30_----- patty s oa - ane 
Sou Wisconsin Ry Co|September | 19,676) 16,312) 166,772) 146,843 | Von york Railways...Sept 552,093 w----- Ze tyr! wo---- 
Staten Isi'd Midland_|June ____. ohare apace nee’ ons naa “se July 1 to Sept 30....-.- 1,414,695 ro a gre pene 
ic Co__|September “+ 00,0: +445 b+ = : mn * Slec 5,024 20,966 54,42 
Thitd Avenue (Ree) -|June o5a 878| 2a0'Gas| eee) 14778,069 | Norton tro Sept 30. - «191,810 187269 «3805144333088 
Tri-City Ry & Lt Co.|August ._| 259,878) 230,688} -----__.| --.-___. ria . and Ager 1 440 2.709 
Twin City Rap Tran_/4th wk Oct! 223,352| 205,335) 6,778,571) 6,501,889 Paducah aby 3 ee" ep ++ 55665 5'755 19'791 
Underground Elee Ry ee oe ee 6.378 1.988 2,706 4,656 
of London— . - =| £ro4 799 | Pensacola Electric. ---- Sept r 4,98: as eat tt 
Three tube lines.__|.Wk Nov 2) £14,130; £14,660 £594,545) £594, 8 Jan 1 to Sept 39_____- 57,397 45,313 on ,084 , 
Metropolitan Dist-|Wk Nov 2) £13,226) £12,804) £547,820) £ 519,779 ‘tiand (Me) RR Sept 10.254 9.566 23.546 17,965 
London Gen'l Bus.|Wk Nov 2| £56:999| £30°718|£2.941 068|£1,696 253 roe duly 1 to Sept 30_- 31,176 28,503 106,599 95,114 
; ien’l Bus-|Wk Nov 2/ £56,999! £39, 2,241,068/£1,656,25 aad ic a Ng bp » 
uae tree : - , css 244,454) 282,126) 1,207,987) 1,171,36 Savannah Elect ee ee Sept 46,143 kectee att ae 
Union, RyG &ECo (Ill) September | 345,875) 257,203) 2,772,537| 2,275,402 Jan 1 to Sept 30_-.---. 144,415 38,12 Be sn ae 
United Rys of St L-_-|September aeeeine| Geatzee ete tT: Horie rt Springfield (Mo) Ry & L Sept 4 8:233 ad art aiven ay sae 
United RRs o San F ----| 687 O1- scrote! 4,799,125) 4,469,6 ae 2 0 Ge BOs. cace £16 PY» B06 — , 
c)|June .....| 57,875| 57,176| 272,722) 274,870 ‘ as 4 gas 25 371 20,273 
Yonkers RR (Reo June ._... 69,044) 65,951 356,156) 327,044 | Tampa Be... - - ot an'aai 45725 225346 180/294 
Youngst & Ohio Riv_'September 23,759) 22,798 176,153 175,400 Jan 1 to Sept 30_----- , 
wine the come received. 
c These figures are for consolidated company. z After allowing for other incon : 
Electric Railway Net Earnings.— The following table gives ANNUAL REPORTS, 
ELECTRIC railway gross and net earnings 
Genel tee rose fy Annual Reports.—An index to annual reports of some 
——- Gross Larntngs yt Barnings railroads, street railways and miscellaneous companies whic 
Current Previous Current Previous have been published during the preceding month will be 
_— a > cf a given on the last Saturday of each month. This index ra 
° ’ ° 79 oh e 
- - , : i ssue of the “Chronicle” in which 
Rouge Elec_b_-.-Sept 11,432 10,075 4,195 3,237 | not include reports In the i 
oeejan 1 to ne Sh gale oe oer eaer a ee *9.°77 | it is published. The latest index will be found in the issue 
ws can 54°61 03°708 26'413 o4'958 | of Oct. 26. The next will appear in that of Nov. 30. 
Binghamton Ry____-_-- Sept 38,570 aaeteie re one dee Baltimore & Ohio Railroad 
Jan 1 to Sept 30_____- 321,425 «Va, wy,euN <atedus ° di J 30 1912 
. r ending June ; 
Brazilian T Lt & Pow_-Sept 1,691,298 § _.__-- oes (Report for Fiscal Yea g ‘ np zs ven 
Cape Breton Elec_b__--Sept 34,364 30,314 18,586 15,338 On subsequent pages will be found the report o residen 
Jan 1 to Sept 30______ 260,093 243,498 113,485 rbd Willard for the year 1911-12; also the detailed comparative 
eve Painesv & Easta Sept 38,884 34,677 20,425 15,142 | , rs, showi > operations of the 
Cl we Fatneey Seat Neder et 294°335 279°592 133.456 128,466 | income account for three gt ee tee ints eae oem 
Columbus (Ga) Elec_b_Sept 45,477 41,816 22,938 19,737 | entire system (including all alltillatec ‘ 3 PR : 
Jan 1 to Sept 30_____. 395,483 356,594 192,501 178,790 Staten Island Ry., the Staten Island Rapid Transit Ry. an 
Cumb Co P & Lt (Me)a-Sept 190,630 188,119 89,758 76,459 the Baltimore & Ohio Chicago Terminal RR.), and the gen- 
th get ygpaht Taha: aa: ee ee ral balance sheet of the system for three years. 
Elec Corp_b----Sept 147,473 131,249 60,920 41,706 | e Et be | 
ease 1 to Sept _ ee 1,280,840 1,150,892 482,480 350.580 The comneranve Mate statistics and income account for 
Paso Elec_b__------ Sept 70,434 56,962 33,913 23,863 r vears are as follows: 
ahd ig Sept 30_____- 566,052 493/419 2555635 195'277 | four y 
Galy-Houst-Elec_b.---Sept 184,899 130,685 83,097. «48.554 smeeese STASISTIO“. ‘nniod 
Jan 1 to Sept 30_____- 1,487,741 1,121,417 622,459 414.500 1911-12. 1910-11, 1909-10. -09. 
General Gas & Elect_a-Sept 64,116 55,121 31,959 28,456 | Miles operated June 30- , ' , 
ee h ka ae | a ee. ee T ne fr't car'd (rev. only) 64,704,070 60,547,887 62,797,745 51,210,161 
Houghton Co Tract_b.-Sept 28,410 25,675 14,692 11,000 | ons fr’t car’d 1 mile 
Jan 1 to Sept 30.__-_- 232,121 229,897 100,916 95,536 y aa inj I ala gl 12490418797 11703539445 12024583627 tooegnenees 
Traction _a----- Sept 636,027 595,533 280,706 249,394 _rate per ton per mile. 0.580 cts. 0.578 cts. 0. cts. . : 
uae 1 to Sept 30--.-_- 5,334,790 4,983,296 2,160,163 1,960,206 Tumonuers carried _- --- egghead on Eas cat erty BL ty tt 
bk phage nt ela aaa wae ney meer re ei cer mt 826 cts. 1011 cts, 17807 ots, 1.880 cts. 
ton Consol Ry_b— : ,, ‘ ns 
Baa to 1 to Sept 30.____- 49,074 51,466 29,867 29,073 | Aver. ae ee 554 441 442 428 
Jan 1 to Sept 30_-_-_-_- 121,544 124,438 27,666 27,763 | pains. per pass. tr. mile  $0.9494 $0.9817 $0.9473 $0 .8939 
Lak El Ry.a-.--Sept 125,742 124,767 59,364 62,159 rns. per frt. train mile 
“Jan 1 to Sept 30..--- 998,520 962,237 431,927 456,008 | “revenue only)... $3.2168 $2.5465 $2.5534 $2.4856 
xe & Wat_a_._Sept 62,006 59,054 27,543 27,350 | Gross earns. per mile , , 3 $17,391 
wae i to Sept iene 201,451 198,611 96,005 96,899 outside oper- -------- $21,109 $20,292 $20,338 
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GENERAL INCOME ACCOUNT YEARS ENDING JUNE 30. 


























ale yee i ee = ah 1908-09. 
Earnings— $ 
Freight 20 Eg ps ET 72,465,544 67,629,937 69,408,113 58,355,112 
Passengers... --------- 14,754,912 15,208,482 14,485,585 138,551,238 
Mail, express and miscel. 4,437,66 4,424,691 4,219,727 3,817,621 
Other than transport’n- 936,204 881,944 787 ,827 88,885 
Gross earnings------ 92,594,323 88,145,004 88,901,252 76,412,856 
Expenses— 
Maint. of way & struct... 11,365,454 10,279,616 11,661,410 9,694,560 
“Maintenance of equipt_.. 16,651,535 15,881,620 16,373,776 11,810,507 
Traffic expenses- ------ 1,950,599 1,948,966 1,877,204 1,717,388 
Transportation expenses 32,751,234 32,818,500 29,738,992 26,346,969 
General expenses------ 1,990,716 1,837,365 1,682,419 1,594,557 
Total expenses. - - --- 64,709,538 62,766,067 61,333,801 51,163,981 
P.c. of exps. to earnings (69 .88) (71.21) (68 .99) (66.97) 
Net earnings. -----.-.-.-- 27,884,785 25,378,937 27,567,451 25,248,875 
Outside oper.—net deficit 666,640 48,312 599,633 39,249 
Total net revenues... 27,218,145 25,230,625 26,967,818 24,709,626 
MED ike Guwdnta daewed 2,984,948 2,596,250 2,469,964 2,271,576 
Operating income__.- 24,233,197 22,634,375 24,497,854 22,438,050 
Int. and divs. on securs. 
ae eee eee 2,368,569 2,889,578 1,744,746 1,659,752 
Other interest. -------- 850,372 1,398,815 1,381,863 526,076 
Joint facilities and mis- 

- cellaneous rents-----.- 1,080,723 995,995 962,495 1,048,700 

Miscellaneous --.------- 91,242 112,210 128,794 112,729 
Gross corporate inc... 28,624,103 27,530,973 28,715,752 25,785,307 
Deduct— 

Hire of equipt.—net bal. 528,554 772 ,567 437,653 210,138 

Joit facilities and mis- 

-cellaneous rents..._.. 1,020,344 1,026,514 1,023,675 1,070,088 
Interest on funded debt. 13,070,847 12,558,459 10,765,8260 10,767,883 
Other interest - -------- 91,521 350,575 234,044 
Other deductions account 

- subsidiary lines - - - - - - 14,779 2,867 8,966 1,192 
ne i POE sk. to nee 415,761 549,572 
Preferred dividends (4%) 2,355,059 2,355,545 2,955,675 2,400,000 
Common dividends (6%) 9,121,07 2,120,600 9,118,538 9,130,550 

Total deductions - - - - - 26,202,177 26,187,127 24,358,138 24,129,423 
Balance, surplus-_---.-.-.- 2,421,927 1,343 ,846 4,357,614 1,655,883 
GENERAL BALANCE SHEET JUNE 30. 

1912. 1911. 1910 
Assets— 5 5 $ 

Road and equipment........--..-- 323,402,684 308,444,838 281,153,035 

I I, Si, an Shien daceit tn Ge te ob en hia 185,479,549 184,863,983 185,083,709 

Advances to proprietary, &c., cosS.-- ee a eS RT 

Miscellaneous investments-___-.-.---~- 55,845,285 54,948,338 53,941,402 

EE MAD aie ete i oe a eh earthen nts ate ae eo 9,263,125 7,539,415 11,755,951 

I is na 9,615,822 8 466,257 7,419,286 

Marketable securities._.__._.__.___- 4,158,904 1,026,507 1,763,590 

Loans and bills receivable________. . 6,165,776 18,750,934 39,629,893 

Traffic, &c., bals_-_ .--- diag teceiremhite. aac ioe: 322,070 249,771 402 ,952 

Agents and conductors___......_-.-- 3,966,765 2,456,822 2,575,896 

Materials and supplies__..____.--. . 7,910,498 7,311,150 7,526,260 

Miscellaneous accounts... -- - 6,043,929 8,827,551 8,871,782 

Temporary advances............. : 682 ,264 527,844 229,466 

ES A ERR: acta aa 7,219,868 17,000 hy oS 

Mi i i 1,487,315 1,516,266 1,460,640 

Other deferred debit items_______-_- 1,233,329 456,760 379,274 
, 0 RR ee oe, ee ne eS oo 622,377,241 605,403,436 602,193,136 
Liabilities— 

a os cs es ta Ba a tne tron _.152,246,988 152,236,988 152,148,844 

OE a en 59,989,246 59,986,966 59,983,953 


Outstanding securities consituent cos. 
I: i a il ti wl 
Funded debt 


83,714 


4 
332,135,076 


86,991 


321,309,137 


Loans and bills payable.__.. ____-_-- 23,333 300,233 10,000,000 
I in a Cae 476,873 341,732 365,769 
Vouchers and wages......._._....- 7,706,351 5,520,920 6,212,343 
Matured interest., dividends, &c_._.. 2,558,214 2,540,182 180,437 
Matured mortgage, &c____.__-- fe 10,500 ee: ee 
Advances due other cosS_._.___..---.- 273,222 273,222 2,437,637 
Miscellaneous accounts payable__..- 854,684 777.379 912,984 
Accrued interest, dividends, &c___-_- 7,486,453 7,278,777 9,773,859 
PROVeGGMS BemGe.. anew -- occ c. ecw .- eee 1,821,654 1,287,014 
Other def. credit items__.....__._-.- ,306,960 1,233,715 720,388 
Add'ns to property since June 30 1907 1,227,759 1,227,759 °12,251,207 
ier wemerue TGS. . occenccc«a«+e-« 326,963 1,172,100 1,075,473 
ya aarp a het eg i ea eI Ap 40,754,431 38,452,419 23,377,100 





, ian meme 8+ Ey we em OR 
* Additions to property in 1910 include $10,965,169 prior to June 30 
1907.—V. 95, p. 1121, 889. 


Chicago Great Western RR. 
(Report for Fiscal Year ending June 30 1912.) 


President 8. M. Felton says in substance: 


Mileage.—The railroad and property formerly of the De Kalb & Gt. West. 
Ry. Co., owning 5.81 miles of main track, was purchased Dec. 21 1911. 

Resulls.—The total operating revenue of the system amounted to $12,- 
795,242, being anincrease of $176,600,or1.4%. In view of the extraordi 
nary weather conditions throughout the year, this showing may be consid- 
ered fair, as out of the nine principal Missouri Riverlines, so-called, the 
Great Western is the only one showing an increase for the year. 

The excessively hot and unfavorable weather in the spring and summer of 
1911 in its effect on the crops made itself felt in diminishing increases of 
revenues during the first half of the fiscal year, and while the total increase 
Was nearly $187,000 over the corresponding six months of the preceding 
year, or 2.8%, it was at the same time very much under the increase for 
the same six months in 1910, as compared with the corresponding period 
in 1909, that increase being $666,551, or 11.2%. The same condition had 
its influence also upon the revenues of the second half of the year. But, 
in addition to that, and beginning with Jan. 1, the second half of the year 
experienced an exceptionally severe and long winter of recurring heavy 
snowlalls and extremely cold weather, which continued practically through- 
out January, February and March, and into April; and this, besides neces- 
sitating heavy extra expenses, caused further diminution of revenues, it 
being necessary on several occasions to suspend the receipt of traffic be- 
cause it could not be handled without extraordinary delays and undue 
risk of loss and damage. 

Outlook .—The prospects for business at the time of writing this report 

are unusually bright—the best since the company was organized. The 
crops on the Great Western and in the States tributary to its line have never 
been better. General business is increasing rapidly, and we look forward 
to a very satisfactory year. In fact, the prospects are that the losses of 
the past year will be more than overcome and the surplus for the year end- 
ing June 30 1913 should be the largest since the organization of the co. 
uring the past three years over $14,000,000 have been expended on this 
eepery and its equipment. The result of this expenditure should pro- 
ce further economies in operation, and it should be especially noticeable 
because the work is practically completed, and while it was in progress nat- 
urally the operations of the property were more or less retarded. During 
the past year there have been a number of‘ creameries, elevators, lumber 
and coal yards and other industries located along the line, while other in- 
stries, already located, neva put up new buildings and improved machinery. 

Transportation Expenses.-The transportation expenses increased $526,- 

976. The greater part of this increase is attributed to the exceptionally 
s¢vere winter weather. In the expenditures for coal for locomotives, there 
‘Was an aggregate increase of $135,780; about $100,000 of this was added by 

ag, a Pos malnecs for: merennee, ares. " 
ee A uction and Ma nance .—The reconstruction of the line has been 
vigorously continued during tie prone eRe. The work done’ included: 
es of track reballasted, 123.90 (106.77 with gravel); bridges, “trestles 





z Includes for comparative ‘Interest on loans,; equi nt trust 
. hotes and debenture stock, ght Yor" 2 cabnthe.: being : tleally ‘the fixed 
! charges for July and August 1909, the last two months at the ne 














and culverts rebuilt or replaced, 15,588 ft.; 66 cuts widened; roadbed 
widened and grades rectified, 55.20 miles; track re-laid, 23.32 miles (17.93 
with 85-l1b., 5.39 with 75-lb. rails); crossties put in track, 270,164, being 
equal to 95.82 miles of continuous track, &c., &c. 

{The amount expended during the year for additions and betterments 
was, for road improvements, $1,911,055, making the total since Sept. 1 
1909 $7,971,862, and for equipment $311,506, making the total expended 
therefor s nce Sept. 1 1909 $6,312,594.) 

Equipment —The rehabilitation of equipment acquired with the railroad 
on Sept. 1 1809 has been continued throughout the past year. f un- 
desirable equipment there have been sold or dismanticd 35 locomotives, 
12 passenger-train cars and 523 freight-train cars ‘There have been pur- 
chased 415 steel hopper bottom gondola cars, of 100,000 tonscapacity each, 
one 15-ton locomotive crane with clamshell loader. 


NUMBER AND CAPACITY OF LOCOMOTIVES & CARS IN SERVICE. 


June 30°12. Dec. June 30°12. Dec. 
Locomotives.......-.. 283 35| Freight train cars_____ 11,4382 125 
Tractive power (tons). 4,560 156| Total Capacity (tons), Inc. 
Passenger train cars-- 172 12 (excl. cabooses) -_..385,210 24%% 


Wisconsin Minnesota & PacificRR.—Under the lease of this road, made in 
1901, the Chicago Great Western agreed to pay the interest on W.M. & P. 
bonds only to the extent of the accumulated net earnings of the W.M. & P. 
The experience of the last three years having confirmed tke belief that the 
road is unable to earn its interest, we decided in September iast to make no 
further advances to pay said interest as we were under no obligation to do so. 
Accordingly, the interest due Oct. 1 1912 on the W.M. & P. bonds has not 
been paid; and under the mortgage securing those bonds, proceedings to 
foreclose the Same may be commenced at any time after six months. (See 
further particulars V. 95, p. 620, 681, 892, 1041, 1209). 

On Sept. 1 1909 the accounts under the lease showed a ‘“‘surplus’’ of 
$357,506 above the interest to that date on the W.M. & P. bonds. This 
was only a book account, however, as the surplus had been taken into the 
“income’’ account of the former Great Western and disbursed in payment 
of dividends on its debenture stock and prei. stock A and otherwise; and no 
funds or assets came to the present Great Western representing such book 
surplus. It has nevertheless been accepted by the present Great Western 
as governing its liability under the lease. This book surplus arose in part 
from a failure to charge against earnings all the actual expenses of opera- 
tion, and in part to a failure to maintain and renew the leased property. 
Shortly after Sept.1 1909 the present Great Western began making the re- 
pairs and renewals necessary to put the leased railroad in safe condition. 
This work has required the expenditure of such large sums that the net 
earnings of the W.M. & P. have not equaled the currently accruing interest 
on the W.M. & P. bonds. Indeed, during the receivership of the former 
Great Western (Jan. 1908 to Sept 1 1909), there was a deficit, the book 
‘‘surplus’’ being correspondingly reduced. 

On June 30 1912 the account of receipts and expenses under the lease 
showed a deficit, and since its organization, Sept. 1 18909, the present Great 
Western has advanced not only the amount of such deficit, but also the 
amount of the book ‘“‘surplus’’ above referred to. 

The average gross earnings of the W. M. & P. during the last ten years 
have been only $2,658 per mile, per annum, figured on the basis of the lease, 
which allows the W. M. & P. the unusually liberal minimum of 50% of the 
total revenue from traffic received and delivered by it to the Great Western, 
regardless of the distance the same may be transported over the lines of 
the respective companies—an apportionment which has yielded to the W. 

1. & P., in round figures, 50% more gross revenue than it would have 
received on a straight pro rata of the mileage of the respective companies. 
The taxes and the interest on the W. M. & P. bonds are about $1,000 per 
mile per annum, or about 38% of the average gross earnings above men- 
tioned. This leaves only about 62% of such gross earnings to cover the 
cost of operation and maintenance, which is substantially inadequate. 

Mason City & Fort Dodge RR.—This road is operated under a lease in 
substantially the same form as the lease of the W. M. & P. railroad above 
described, except that by an amendment of the lease in June 1904 the 
M.C. & Ft. D. earnings are to be credited in all cases 60% of the total 
revenue from traffic transported from the lines of either compaay to those 
of the other. The circumstances under which the present Great Western 
took over the lease are the same as mentioned in the public statement as 
to the W. M. & P. RR. (V. 95, p. 620). On Sept. 1 1909, when the pres- 
ent Great Western took over the property, the accounts showed a “‘surplus’’ 
of $1,102,765, this being a book account, since, as in the case of the 
W.M. & P., it had been taken into the ‘“‘income’’ account of the former 
Great Western and disbursed in payment of dividends on its debenture 
stock and pref. stock A, and otherwise; and no money or assets came to the 
present Great Western representing such surplus. Since Sept. 1 1909 the 
accrued interest on the M.C. & Ft. D. bonds and the cost of repairs neces- 
Sary to restore the M.C. & Ft. D. railroad and its rolling stock to safe con- 
dition, charged against the net revenue of that railroad under the lease, has 
changed the above-mentioned ‘‘surplus’’ of Sept. 1 1909 to a deficit on 
June 30 1912. Asin the case of the W.M. & P., there were deficits dur- 
ing both years of the receivership. 


FREIGHT TONNAGE YEARS ENDING JUNE 30—PRODUCTS OF 


Year— Agricul. Animals. *Mines. Forests. Manuf'res. Méisceil. 
1911-12____ 1,468,759 $839,451 1,430,519 356,344 1,099,657 359,748 
1910-11____ 1,865,173 334,391 1,479,478 342,383 1,121,062 380,592 
1909-10____ 1,179,138 424,602 1,298,815 325,783 1,077,545 322,219 


*Includes 908,096 tons of bituminous coal in 1911-12, against 889,533 
tons in 1910-11. and 840,628 in 1909-10. 


OPERATIONS, EARNINGS AND EXPENSES. 





























O perations— 1911-12. 1910-11. 1909-10. 
Average miles operated_.__.._.___-- 1,49 1,492 1,498 
Tons freight (rev.) carried... _- 5,054,478 5,023,079 4,623,102 
Tons (revenue) 1 miJe._............ 1225238,896 1227893,035 1189185,332 
Revenue per ton per mile_________-_.- 0.725 cts. 0.718 cts. 0.718 cts. 
Average train load, revenue (tons) -_ 399 369 302 
Number passengers carried_______-_ 2,500,014 2,651,371 2,398,685 
Passengers carried 1 mile__________. 143,642,671 149,225,662 138,735,465 
Revenue per pass. per mile______---~ 2.013 cts. 1.906 cts. 1.905 cts. 
Operating revenue per mile________- $8,552 $8,456 $8,059 

Operating Revenue— $ $ $ 
eee. Pacecka BEER SA, oR ate A a 8,879,748 8,820,370 8,540,590 
RE ERS SEE SRE STS Tig Seana aaa 2,891,153 2,844,470 2,642,357 
Mail, express & miscellaneous. -_---- 33,364 858,863 820,008 
Other than transportation.__..__-_ 90,977 94,939 71,788 

Total operating revenue-__._._ ._-- 12,795,242 12,618,642 12,074,743 

Operating Expenses— 

Maintenance of way, &c__________-- 1,491,289 1,533,301 1,604,544 
Maintenance of equipment_________- 1,960,039 1,871,429 1,486,732 
a Te 60,482 957,367 510,447 
Transportation expenses. ---_-.._--- 5,583,134 5,056,158 5,124,640 
ee eR ee swe 411,289 23,751: 408,312 

Pi cihtdn id enbeaunddiecens ds e% 10,006,233 9,442,006 9,134,675 
NOP DOUBT Su, ko eS. Cee 2,789,009 3,176,636 2,940,068 
Outside operations, net._.......--- def1,755 surl,394 def22,328 

Total net revemue............... 2,787,254 3,178,030 2,917,740 
ee Bete Scat ok ct ei kwek 406,725 384,503 64,308 

Operating income.-.............. 2,380,529 2,793,527 2,553,432 
Income from securities, &c________. 75,9 87,419 174,354 
Rentals & miscellaneous. _________- 50,614 27,492 20,585 

CI, a 2,507,100 2,908,438 2,748,371 
int. on 0. G. W:bond 

nt.on C. G. W. bonds... ____ 917,500 824,500 7899,534 
Int. on Mason City & Ft D: bonds_. 480,000 480,000 480,000 
Int. on W.M: & P. bonds____._.____._ 232,440 232,440 232,440 
Other interest Penile oe owibh ot owe, 2,147 2,195 10,766 
Property’ rental paid._.._-.______._ 598,192 621,664 591,383 
Hire. of equipment (balance).______. 75,905 def26,127 173,144 
Misceeeees 230 ss Sr ere 17,308 5,859 568 
-Potel deductions................ 2,323,491 2,140,531 2,387,835 
Balance, surplas.____. oes. 183,609 767,908 360,536 
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CONSOLIDATED BALANCE SHEET JUNE 30. 
1912. 1911. 








1912. 1911. 
Fr" Assets— ae b) Liabilities— $ $ 
Road & equip_@124,397,732 122,190,475|Common stock. 45,246,913 45,246,713 
Sec. of prop.,&c., Preferred stock. 41,021,402 41,021,402 
cos.— C. G. W. Ist 4s. 22,500,000 22,500,000 

Pledged ----. 117,805 117,806 | Minn.Term.3 \s. 500 ,000 500,000 

Unpledged . . - 225,190 225,190 | M.C.&Ft.D.1st4s 12,000, 12,000,000 
Otherinvestm’ts 0579,567 532,459 | W.M.& P. Ist 4s. 6,232,000 6,232,000 
GOR wicsieadd - 2,894,092 3,891,549) Traffic, &c., bal. 253 ,807 261,809 
Marketable secs. 360,838 363 378 | Vouch. & wages. 1,080,100 1,082,521 
Secures. in tress. 8  ..-... 5,000 | Miscell. accounts 2,545 29 ,558 
Loans & bills rec 1,110 12,639 | Mat. int. unpaid 28,660 20,830 
Agts. & conduc 290 ,942 294 ,023 | Unmat’d int.,&c. 403 ,445 403,571 
Miscell. accounts 555,770 807 ,438 | Taxes accrued - 261,712 224 837 
Material & supp. 908 ,416 1,063 ,085 | Oper. reserves - - 267,319 205,241 
Advances, &c-. 120,261 283 ,050 | Other def. credit 
Unexting. disc’t ee 200,671 171,876 

on bonds ---- 630,768 644,141! Profit and loss... 1,407,292 1,223,683 
Other def. items §23 ,375 843,80. |" 

BOE weeded 131,605,866 131,324,041 . ae 131,605,866 131,324,041 
t a After deducting reserve for accrued depreciation, $401,254. 





b Includes in 1912 physical property, $54,766, securities pledged, $302,701, and 
unpledged, $222,100.—V. 95, p. 1122, 968. 


The Virginian Railway Company. 
(Report for Fiscal Year ending June 30 1912.) 


[Attention is called to the fact that the change in the 
financial plan under which the recent issue of $25,000,000 
lst M. 5% bonds was made did not become effective until 
May 1 1912, so that for the 10 months ending April 30 1912 
the report now issued necessarily shows charges for interest, 
&c., on more than $26,000,000, which, since the change in 
the financial plan at May 1 1912 is represented by pref. stock. 
Had the change in the financial plan been effective during 
the entire year 1911-12, the report would have shown a 
substantial surplus over all charges for the year. For the 
two months of May and June 1912, after the plan became 
effective, there was a surplus over all charges of $87,068. 
Compare V. 95, p. 49. and see map on page 135 of “Railway 
& Industrial’ Section.] 


Prest. Urban H. Broughton, N. Y., Oct. 14, wrote in subst. 


Results.—Operating revenue increased from freight traffic $1,129,385, or 
34.15%; from passenger traffic, $6,145, or 2.38°%. The total operating 
revenue increased $1,166,374, equal to 31.77%, and the operating ex- 
penses increased $792,121, or 36.34%, so that the net revenue from opera- 
tion increased $374,253, equal to 25.09%, and the gross income increased 
$353,612, or 25.07%. The ratio of oper. expenses to oper. revenue was 
61.43%, as against 59.37% for 1910-11. Taxes increased $11,444. 

Financial.—During the year the company’s financial status has been 
changed as follows: (a) $34,800,000 Ist M. 5% 50-yr. bonds of 1907 issued 
to and held by the constructors of the railway were canceled. (0) A 
new mortgage was made, dated May 1 1912, covering the entire property 
owned June 1 1912, the maximum authorized issue being $75,000,000 
ist M. 5% 50-yr. gold bonds. Of these bonds, $25,000,000 were issued 
(V. 94, p. 1764; V. 95, p. 45) upon cancellation of a like amount of the for- 
mer issue; the remaining $50,000,000 are reserved for future issue upon 
acquisition of additional property under careful restrictions. (c) Cumula- 
tive 5% pref. stock to the amount of $29,000,000 was authorized (V. 94, p. 
209,353,828) and $27,779,000 has been issued at par in exchange, viz.: 


$27,778,900 Obligations with $100 Cash, Exrchanged for Said Pref. Stock. 
First M. 5s of 1907 (old issue) canceled $9,800,000 
Virginian Terminal Ry. ist M. 5s acquired and pledged under the 


meererees Ge Ge. Virmemeee Bee. O08. oc cece cccececccse 3,000,000 
Equipment acquired during the year. ......-..........-.-.-..-. 4,424,000 
Redemption of $750,000 2d lien equipment notes____....___--- 787,500 
ee ee al a ene as ent snp eee « 923,100 
Interest on Virginian Ry. and Virginain Terminal Ry. bonds, 

2d lien equipment notes and floating debt______....-_-__-_~- 8,844,300 


The outstanding capital stock and bonded debt June 30 1912 were: 


rr eee 2 Oe Pele. pe nuncadeasbesneeneucewd $25,000,000 
First lien equipment trust notes of 1908___.._.......---..---- 2,437,000 
ee a. 2) Ce. enebohenebenneebeaus 27,779,000 
a a a ee a Lie ates on as Sv hah ita OO AR Chee enMhiy wal 34,850,000 


Equipment .—In view of the shortage of motive power, your board ar- 
ranged in Nov. last for the acquisition of ten Mikado and four Mallet en- 
gines. The ten Mikados were received in May, nine of them being included 
in the equipment acquired through the issue of prefered stock (see above 
table) and one purchased under the equipment trust. The four Mallets, 
received in August, were Pac for by the issue of additional pref.stock. 

Foreseeing the continued increase in business, your board has furthermore 
authorized the purchase of 700 50-ton steel coal cars, 10 additional locomo- 
tives and 8 cabooses, which are under contract for delivery during the cal- 
endar year 1912. An additional amount of $69,000 has been appropri- 
ated for shop tools and they are now being installed. 

Average Unit Amounts Ezpended for Repairs. 


Locomotive. Pass. Car. Freight Car. Road Mile 
EEE So $3,870 34 $535 05 46 41 $1,343 73 
I eee 2,870 83 456 05 35 81 926,57 


Improvements, &c.—Replacement of the high wooden viaducts and tres- 
tles on the Deepwater division with permanent work, for which an appro- 
priation was made late in 1910, has been completed, except for two of the 
smaller trestles, which will be completed within four months. Five small 
wooden trestles on other sections have also been replaced with permanent 
structures. In view of the cave-in at Hales Gap tunnel, we decided to 
line all non-self-supporting tunnels with concrete, and a continuing appro- 
priation was made for that purpose. At this date three of the tunnels, 
viz., at Hales Gap, Slate Hill and New River, have been so lined. 

Combination frame passenger and freight stations have been built at seven 
points, and extensive additions to shop facilities will be completed within 
90 days. During the year 18.14 miles of new tracks have been laid in 
sidings, spur tracks and yards. 235,307 cubic yards of crushed rock bal- 
last have been put in the track during the year. 

Norfolk Terminal Ry .Co.—The Norfolk union passenger station and office 
building was opened for traffic June 1 last. Your company’s general of- 
fices are now located at this station, and are ample for reasonable growth. 

New Industries.—The following 72 new industries were located on your 
line during the fiscal year: Planing mills, 4; handle factories, 1; canning fac. 
tories, 9; tobacco prizery, 1; coal operations, 2; saw mills, 41; brick manufac. 
tories, 2; ice plant, 1; cooperage stock factories, 8; 'sash-lock factories, 1; 
iron works, 2. 

Earnings Show Surplus.—Your company’s funded debt is upon a con- 
Servative basis and earnings Show a substantial surplus over fixed charges. 

Temporary Hindrances to Operation.—On Aug. 14 1911 a serious cave-in 
occurred at Hales Gap tunnel, Mile Post 325.2. Although supported by 
12x12 white oak timber, the sloping shale rock gave way for about 125 ft. 
It was four months before traffic could be resumed through the tunnel, and 
in the interval a new track was built across East River, connecting with the 
Norfolk & Western Ry., and all trains were detoured via that railway for 
a distance of 21.75 miles. 

More than ordinarily severe rains caused several troublesome slides and 
one partial washout of a bridge. It is estimated that these unusual con- 
ditions added $130,000 to operating expenses, divided between ‘‘mainte- 
nance’’ and ‘‘conducting transportation.’ Inability to obtain sufficient 
motive power to handle the business offered and insufficient shop facilities 
to keep the power already owned in first-class vondition also adversely af- 
fected earnings, both gross and net. The improved facilities and additional 
equipment now provided will increase both gross and net earnings. 

Lease.— Your company has leased for a period of five years the Piney 
River & Paint Creek y- a line of about 9 miles in length in Raleigh County, 
W. Va., upon which there are six coal operations. The lease takes effect 
when your company makes connection with that railway, either by building 
about seven miles of line, or by obtaining trackage rights over the Chesa- 
peake & Ohio Ry. from Pemberton to Berkley Junction. Negotiations for 
such trackage rights are now pending, 





A 
+ a 


Classification of Freight—Products of (Tons). 


Agric. Animal. Mines. Forest. Mfrs.,&c. Total. 
I i ge 52,462 1,615 3,174,702 283,828 128,404 3,641,011 
ESS 38,321 1,988 2,252,328 310,856 110,642 2,713,135 
1909-10 _____._._. 5,843 1,449 1,018,148 298,505 81,043 1,434,988 


In 1911-12 bituminous coal tonnage was 3,103,309 tons ainst 2,141,000 
tons in 1910-11 and 929,752 tons in 1909-10. i ee a 


TRAFFIC STATISTICS YEAR ENDING JUNE 30. 




















: 1911-12. 1910-11. 1909-10. 
ay oe ah ER a ee 474.60 474.60 448.14 
— (revenue) carried............. 3,641,011 2,713,135 1,434,988 
zone carried one mile__._....____. 1,265,707,583 916,104,287 404,648,687 
De ee ec ok ew 0.351 cts. 0.361 cts. 0.429 cts. 
Passengers A SRGRACTS aging eRe 399,762 383,629 319,863 
paaecngers carried one mile________. 12,182,579 11,996,565 10,104,405 
ate per passenger per mile_______. 2.17 cts. 2.15 cts. 2 .08 cts. 
Gross earnings per mile__._________ $10,193 $7,735 $4,604 
GENERAL INCOME ACCOUNT. 
1911-12. A - 
Operating Revenue— $ nes . ~ an 
poe sh didn te dbabenhnitts ttc ove the ited nee 4,436,402 3,307,017 1,739,188 
EIR TALE INDE See ea a eae 263,978 57,833 10,249 
Mail, express and miscellaneous... _. 137,218 106,374 113,753 
I 4,837,598 3,671 
Operating expenses— : os sere 
Maintenance of way, &c__________. 637,739 439,752 301,631 
Maintenance of equipment________- 868,92 626,658 348,253 
61,960 60,525 68,310 
Conducting transportation._______. 1,302,827 959,138 646.783 
eg I a ee 100,339 93,598 88,147 
_ Total operating expenses---_--_-._-_- 2,971,792 2,179,671 1,453,124 
RRR SERS a i EES es gee ee 1,865,806 1,491,553 10,066 
RPI RES iia a a eee 194,200 182,756 136,743 
Operating income. -..............-- 1,671,607 1,308 ,797 473,323 
3g RE Sa ae 92,715 101,913 80,430 
I i a 1,764,322 1 
yo de wera 410,710 553,753 
Interest on funded debt___________- 1,633,125 1,709,264 1,676,375 
Interest on equipment obligations __- 378,400 43,555 209,301 
I 344,383 327,523 241,889 
Disct. on ist lien equip. notes writ.off 22,500 22,500 22,500 
Miscellaneous. -- _- an eb Uitnin eas 181 asieiianan Ppa 
ARERR en 2 oh hal eS el Ba RE 134,133 121,223 85,155 
Is. &, 6 ees ard arn 2,512,722 2,524,065 2,235,220 
RE i a oe 748,401 1,113,355 1,681,467 
BALANCE SHEET JUNE 30. 
1912. 1911. | 1912. 1911. 
Assets— $ $ Liabilities — ‘ $ 
Road & equip’t _.@82,145,405 76,068,287 | Capital stock. ___. 62,629,000 34,245,000 
N.T. Ry. com. stk. tA Sanco Funded debt. _.__. 27,437,000 37,757,000 
V.T.Ry.com.stk 499,000 499,000; Loans and notes 
V.T.Ry. lst M.bds. 3,000,000 #._._.._.. PR RN re ee 923,181 
Other investments. 15,576 14,379 | Traffic, &c., bals 22,528 24,090 
Daye ee & 283 ,995| Vouchers & wages. 378,002 321,360 
a 323,176 | Miscellaneous _.__. 180,418 489 ,032 
Materials & supp. 390,471 215,077 | Matured interest... ___._. 06,646,078 
Miscellaneous _._.. 440,097 347,897 | Unmatured int... ¢253,642 386 825 
Unexting. disc. on Taxes accrued_._._. 109,379 102,761 
equipment notes 142,500 165,000 | Operating reserves 18,995 49,398 
Unext. exp. for re- Other def’d credit 
cording mtge_-_- = aes ESS 192,760 13 ,284 
Special deposits _- 10,320 61,562 
Oth.def.deb.items. 314,075 184,814 
Profit and loss_... 3,578,454 2,794,822 
, Say senyer 91,221,723 80,958,009 i iia ceed 91,221,723 80,958,009 








a After deducting depreciation reserve of $261,233. 

b Matured interest deferred by consent includes in 1911 $6,357,289 on Ist M. 50-yr. 
5s (since refunded by new mortgage of 1912); $244,754 on Virginian Terminal Ry. 
50-year guaranteed 5s and $44,035 miscellaneous interest. 

c Unmatured interest in 1912 includes $208,333 on Ist M. 50-year 5s; $25,000 on 
Virginian Terminal Ry. 50-year guaranteed 5s; $20,308 on first lien equipment trust 
notes.—V. 95, p. 1209, 49. 


Louisville Henderson & St. Louis Railway. 
(Report for Fiscal Year ending June 30 1912.) 


Prest. L. J. Irwin, Louisville, Sept. 3, wrote in substance: 


Results .—The total operating revenue increased $64,776 and net operating 
revenue increased $27,213. 

Maintenance, Additions, &c.—During the year 82,158 cross ties and 
18,189 tons ballast were renewed. The aggregate length of permanent 
work established by filling is 3,307 ft. and the material thusdispensed with 
amounts to 460,526 ft. board measure of timber and 21,800 linear ft. of 
piling. Partial replacement of 3 trestles with 60 ft. steel girderscommenced 
last year and 120 ft. additional 60 ft. steel girder work has been completed. 

Expenditures for additions and betterments of road aggregated $186,095 
(chiefly $44,000 for real estate); equipment (net), $3,673. 

Equipment .—Under Federal regulations, it will be necessary to reduce 
the steam pressure on six of the 26 locomotives, to the extent that they 
will be of no service, and will have to be retired before July 1 next. The 
freight cars (total No. 444) are in a badly run down condition and we are 
greatly in need of new freight equipment. The 34 passenger cars are 
mostly old and require more than usual repairs and the company is in need 
of additional passenger equipment. Fifteen 80,000 capacity flat cars have 
been purchased and three locomotives, and 46 cars have been retired. 


STATISTICS, REVEN UES, EXPENSES, &C. 





























1911-12. 1910-11. 1909-10. 1908-09. 
Miles operated --------- 200 200 200 200 
No. of passengers carried 397,524 381,439 381,327 360,142 
Passengers carr’d 1 mile. 18,269,285 18,730,760 18,476,302 17,698,263 
Rate per pass. per mile. 2.205 cts. 2.144 cts. 2.143 cts 2.106 cts. 
Tons carried-.-.-------- 928,018 819,907 759,823 567,272 
Tons carried 1 mile___-- 93,551,438 84,316,775 78,553,806 62,233,266 
Rate per ton per mile... 0.848 cts. 0.866 cts. 0.898 cts. 0.942 cts. 
Freight revenue------- $792 ,854 $730,686 $705,539 $586,102 
Passenger revenue- ---- 402,794 401,773 395,905 372,699 
Mail revenue---------- 23,057 23,034 23,112 22,990 
Express revenue- - - - - - - 31,774 31,610 29,766 19,487 
Other transport’n revenue 18,390 15,944 17,027 16,788 
Other than transport’n- 10,600 11,646 5,519 5,671 
RE Eee oe $1,279,469 $1,214,693 1,176,869 $1,023,737 
Maint. of way & struct- $290,349 $309,824 $279,439 $241,681 
Maint. of equipment--- 165,817 140,596 109,027 95,622 
Traffic expenses------- 53,147 56,407 47,172 42,192 
Transportation expenses 440,395 407,077 381,537 342,269 
General expenses------ 36,370 34,611 32,088 34,586 
TOE ..sevedsebensa $986,078 $948,515 $849,263 $756 ,350 
Net operating revenue... $293,391 $266,178 $327,606 . $267,387 
Outside operations. ---. 3,200 2,328 3,408 581 
TGR occ aa cccccence $296,591 $268,506 $331,014 $269,968 
Taxes accrued-.-.---.---- 36,000 37,977 ; s 
Operating income..-- $260,591 $230,529 $295,253 $237,318 
Other income-_-_------- 2,861 3,252 2,621 1,400 
Gross eerperate income $263,452 $233,781 $297,874 $238,718 
Hire of equipment- -- -- $59,568 $51,005 $35,421 $29,756 
Joint facilities. -..-.-.-- 37,750 37,356 131600 29,689 
Miscellaneous rents--- 11,690 11,552 
Interest on bonds----.-- 128,417 125,000 125,000 125,000 
Miscellaneous -...------ 4,408 3,655 2,194 4,91 
Total deductions. -.--- $230,143 $217,016 $204,574 $200,908 
Balance, surplus....... $33,309 $16,765 $93,300 37,810 


Nov. 9 1912.) 


a 
——— 
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BALANCE SHEET JUNE 30. 








1912. 1911. 1912. 1911, 

Road & equipment _a7,090,869 6,919,244 |Common stock - _. _-. 2,000 ,000 2,000,000 
Cash __._........... 83,305 121,296) Preferred stock. ____2,000,000 2,000,000 
Loans and bills re- First mtge. bonds. __2,500,000 2,500,000 
ceivable .......-- 905 970 | Equip.trust oblig’ns. 20,811 20,476 
Traffic, &c., balances - 4,143 4,103 | Misc. funded oblig’ns 110,000 ____.. 
Agents & conductors 23,943 26 ,609 | Traffic,&c.,balances. 26,044 34,569 
Material and supplies 72,667 73,008 | Vouchers and wages. 193,999 174,432 
Prepaid insur., &c _. 1,605 1,480 | Loans & bills payable R 75,000 
Miscellaneous _..... 35,048 20,247 | Int.,divs.,&c.,unpaid 66,300 66,100 
Taxes accrued _.___. 23,489 17,082 

Miscellaneous ______ 34,74 43 ,826 

Appropriated surplus 039,781 39,781 

Profit and loss ____ 217,217 195,691 

IED te os pinkie has eth 7,312,485 7,166,957| Total ...........7,312,485 7,166,957 








a Road and equipment, $7 ,090,869 in 1912, includes investment to June 30 1907, 
$6,748,334 (road, $6,162,693, and equipment, $585,641); investment since June 30 
1907, $441,675 (road, $340,769, and equipment, $100,905); less reserve for accrued 
depreciation, $99,139. — 

b Appropriated surplus consists of additions to property since June 30 1907 through 
income.—V. 95, p. 1040. 


Midland Valley Railroad, Arkansas. 
(Report for Year ending June 30 1912.) 
Sec.-Treas. H. E. Yarnall, Phila., Oct. 22 1912, wrote: 


The company was incorporated in Arkansas June 4 1903 and owns and 
operates from Excelsior, Ark., south to Hoye, Ark., and north to Fidelity, 
Ark.; also from Excelsior west to Silverdale, Kansas, and from Jenks, Okla., 
to Glenn Pool, Okla., a total of 299 miles. Operates under lease the 
Wichita & Midland Valley RR. Co. from Arkansas City, Kansas, to Wichita, 
Kansas, 51 miles [opened Oct. 4 1911], and has trackage rights over St. 
Louis & San Francisco RR. between Maney Junction, Okla., and Fort 
Smith, Ark., 16 miles, and over Missouri Pacific Ry., between Silverdale, 
Kansas and Arkansas City, Kansas, 9 miles. Total operated June 30 1912, 
375 miles. Yard tracks and sidings, 64.69 miles. Gauge 4 ft. 8 \% in. Rail 
(steel) 65 and 75 Ibs. Rolling stock Oct. 15 1912: locomotives, 38; cars, 
pesremeee 36; freight 2,538 (coal 1,760; box 582; steel tank 100; flat 71; 

allast 25); service 26. 

The Wichita & Midland Valley RR. opened in Oct. 1911 from Arkansas 
City, Kansas, to Wichita, Kansas, 51.25 miles, is leased for 50 years from 
July 29 1910 to Midland Valley RR. Co., at a rental equal to 25% of the 
entire gross earnings, with minimum guaranty of interest on-1lst M. bonds 
and taxes. It owns no equipment. There were outstanding Oct. 15 1912 
$503,300 common stock and $483,300 6% non-cum. pref. stock: also 
$1,025,000 Ist M. 20-yr. 5% gold bonds due Jan. 1 1931, guaranteed as 
to prin. and int. by Midland Valley RR. Co. (see bond offering V. 92, p. 796, 


EARNINGS AND EXPENSES. 























1911-12. 1910-11. 1909-10. 
PP CO, o Codes ce eweoes= 970,988 561,228 460,943 
Pass. carried one mile..-.....__-.-.- 17,106,381 16,368,258 13,587,647 
I kn ee oe ales oe we 979,488 950,927 1,189,486 
De eS © Bk oc eheescce cue 58,444,961 51,409,343 96,798,374 
Pesseneer Carmmes. .............-+- $448,854 $422,950 $339,703 
Re ii at oo as a, aie cine ie hd ae be wee 900,089 857,761 942,394 
ER ee 53,638 44,100 37,671 
Dt Mitbinonded niancobamawbunok ans 32,866 27,796 28,312 
SEES ESRI TAL ae A aa Oe a ee a $1,435,447 $1,352,607 $1,348,080 
Maintenance of way, &c____._.____-~- $322,054 $227,741 $223,668 
Maintenance of equipment.-___.__-_. 25,449 210,422 252,351 
sn as sh cain 0s en os ws wt ee we 33,737 29,078 23,386 
Transportation expenses_._________- 457,369 404,387 382,155 
SS neath dtacdadcenededa 73,496 80,831 57,959 
REE PE SRS Cee o a $1,112,105 $952,459 $939,519 
Net operating revenue---......_--- $323,342 $400,148 $408,561 
INCOME ACCOUNT YEAR ENDING JUNE 30. 
1911-12. — se ak 
I I 323,342 400,148 408,561 
I ial al acide aches sa silds dn sais inte tals ty daca 67,534 65,812 76,814 
Cperetme MmeOemeNe. .........--<<. 255,808 334,336 331,747 
Add—Hire of equipment---.------- 97,067 95,867 59,669 
Outside operations. ..........-.-.- 7,880 27,283 20,104 
Joint facilities & rents......._--- 5,946 5,479 6,340 
Dividends on stock owned-_-_-_-_-_-_-- 9,750 ae. < °\<enee 
Miscellaneous income-__.-._....---- Ss pela. ; 5° gece 
Gross corporate income- --------- 376,994 470,466 417,860 
Deduct— 
ee a a 87,300 
Joint facilities & rents........_ _--- 15,421 23,219 19,787 
Accrued rents leased lines... ..---- ee. ge | 
i aA a aa ee 5,760 28,598 2,790 
EEE DEEN Sage Ake es 65,869 51,817 109,877 
I a 311,126 418,649 307,983 
Interest on bonds and notes. -_----- 403 ,428 400,903 b 
EE ERS a RES EOE oe def92,304 surl7,746 


a Equipment is now owned and is not subject to rental charge. 


b Interest charges of the company were adjusted in July 1910 and are 
therefore not shown for the earlier period. 


GENERAL BALANCE SHEET JUNE 30. 
1912. 1911. 
Assets— 


$ 3 
Road & equip. -.215,787,148 15,716,915 
Gen.M.bds.—pledg 2,500,000 2,500,000 


1912. 1911. 
Liabilities— $ 
Capital stock... - 8,013,000 8,013,000 
Funded debt. ---- 10,301,600 10,301,600 


Stock of other cos. 48,888 48,888 | Equip. trust obli- 

Material and sup- gations (contra). 49 ,594 83,870 
Pliesonhand... 105,987 115,804 Accr. int. & taxes. 209,980 191,371 

Securities in treas_ 155,000 108,900 | Current liabilities. 422,400 296,181 

Loans on coll. sec. 319,000 ~319,000| Additions to prop. 203,568 203 ,568 

Cash & curr. assets 221,092 311,072| Profitandloss.... -...-. 30,989 

Profit andloss.... 63,027 _.__.. 














stiedtimime 19,200,142 19,120,579 .--------19,200,142 19,120,579 
« After deducting reserve for accrued depreciation, $226,473. 
y After deducting net miscellaneous adjustments, $1,711. 


Directors.-Charles E. Ingersoll, Francis I. Gowen, John S. Jenks Jr., 
Thomas Newhall and W. Hinckle Smith, all of Phila.; J.W.McLoud, Little 
Rock, Ark.; Ira D. Oglesby, Fort Smith, Ark.; R. T. Powell, Greenwood, 
Ark.; C. E. Speer, John W. Howell, Rudolph Ney and B. D. Crane, all 
of Fort Smith, Ark. O/ficers.—Charles E. Ingersoll, Pres.; Henry Wood, 
Viec-Pres., and H. E. Yarnall, Sec. and Treas., all of Phila.—V. 95, p.618, 47. 


Wells Fargo & Co., New York. 
(Report for Fiscal Year ending June 30 1912.))) 


Pres. B. D. Caldwell, N. Y., Oct. 10 1912, wrote in subst.: 


Results.—The railroad mileage operated on June 30 1912 was 64,351 
miles; the stage, inland steamer, coastwise and ocean steamship mileage 
aggregated 27,040 miles, making the total mileage 91,392 miles, an increase 
since the last report of 16,995 miles of railroad mileage and 6,528 miles of 
other transportation, or a total increase of 23,524 miles. The agencies 
totaled 7,145. Employees (exclusive and joint) numbered 23,045. 

The increase in gross earnings during the year was largely due to the new 
railroad lines which have been operated since Aug. 1 1911. The taking over 
of approximately 17,000 miles, embracing a considerable number of trunk- 
ine railroads, was a task of great magnitude, especially in the necessity 
which existed for the attainment, in the shortest time possible, of a standard 
of express service similar to that maintained by your company elsewhere. 














Because of these emergency conditions and the large expenditures 
thereby entailed, the net earnings of these lines have been small. This, 
together with the large increase of operating expense of the company as a 
whole, and certain readjustments which it was necessary to make to con- 
form to new accounting methods, resulted in the showing of net income de- 
rived from express operations but slightly in excess of the previous year. 

There was a Material enlargement of supervision in appointment of addi- 
tional officials throughout the entire system at the time of taking over the 
new lines. A new accounting system, also involving consriderabie expense 
for outside expert accountants, printing, &c., was shortly thereafter put 
into effect. The accounting department was removed from New York to 
Chicago, resulting in loss of a large number of its employees who had to be 
replaced, and a large additional! force added for the accounting work of the 
new lines. An extra force has also been required for the extensive compila- 
tion of statistics in the rate investigation of the Inter-State Commerce 
Commission. Owing to the extreme high price of provender for horses 
which has prevailed during most of the year there was an increase above the 
normal cost in that item alone of approximately 50%. 

Outlook .—While there is an immediate promise of a large express traffic 
growing out of the generally prosperous condition of the country, no fore- 
cast can properly be made of the earnings for the coming year, age the 
outcome of the express case before the Commission and until the proposed 
parcel post, which is to become operative Jan. 1 1913, is better understood 
and its effects upon the small parcel traffic is more clearly defined. (See 
Post Office Bill, V. 95, p. 521). 

In the rate case before the Inter-State Commerce Commission, your 
company is co-operating with the Commission in the adoption of improved 
methods and practices, but is prepared to show cause why the rates which 
have been proposed by the Commission are unreasonabfy low and should 
not be put into c ffect. 

In the interest of greater efficiency, steps have been taken to adopt at a 
number of the larger cities where they are especially adaptable the use of 
auto trucks, to an extent displacing horses and wagons. 

To provide for the increasing carload perishable traffic, of which your 
company is the largest carrier among the express companies, especially — 
from the Pacific Coast, orders have been placed for a number of new re- 
frigerator cars and to equip with steel underframes and otherwise rebuild 
to conform to railroad and Governmental requirements, a considerable 
portion of its present refrigerator equipment. 

Aside from the situation described affecting its rates, our affairs are in 
satisfactory condition. Every proper effort is being made to raise the com- 
pany’s standari of efficiency as the most substantial guaranty of public 
favor and of enlargement of its business. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 




















1911-12. 1910-11. te eR —- 
3 $ 
Mileage op. J’ne30 91,392 67,868 | Taxes accrued_.._. 356,764 248 ,909 
Gross operations. 32,465,970 25,155,562 |Oper. income.... 2,184,577 2,141,906 
Express priv. (dr.) 15,439,708 11,796,021 | Other express inc 20,251 11,865 
Operating revs.17,026,262 13,359,541 Gross (inc.expr.) 2,204,828 2,153,771 
Operating expens_ 14,483,415 10,995,791 | Income(oth.sources)1,236,846 1,336,121 
Net oper. rev_.-: 2,542,847 2,363,750 
Outside oper. (net) 1,506 27 ,065 
Total net rev... 2,541,341 2,390,815 Gross corp. inc. 3,441,674 3,489,892 


The gross corporate income from express operations, $2,204,828 in 
1911-12, against $2,153,771 in 1910-11, compares with $3,183,475 in 1909- 
10 and $3,262,479 in 1908-09. Other income, $1,641,066 and $1,401,900 
in 1909-10 and 1908-09, respectively, making total income in 1909-10 
$4,824,541, against $4,664,379 in 1908-09. 


BALANCE SHEET JUNE 30 1912. 








Assets— Liabilities— 
Real property and equip’t_ - .a$5,656 ,694 | Stock outstanding--.......- $23 ,967 400 
Securs. of system corp. unpl- 10,000 | Traffic bals. due other cos_-_- 4,432 
Physical property owned_.... 2,170,972 | Audited vouchers and wages. 2,015,631 
Cash on hand and in banks... 4,464,828 | Mat. int., rents & divs. unp’d 16,532 
Come Bp SRS... «cc cc nsccoc 1,703,093 | Unpaid money orders, checks 
Marketable securs. other cos— ik stn iementinene 2,359 ,672 
I a ,404 608 Express privileges payable.. 1,948,305 
I, od nen dl eis 13 ,060,728 19,806,925 | Other working liabilities_--- 13 ,469 
b Miscell. accts. receivable... 2,002,588 | Unmat. int., rents & divs.pay. 1,198,370 
Materials and supplies- ----- 202,183 | Taxes accrued_-..........-.- 188,070 
Unmatured int., rents & divs 202,911|Operating reserves____.----. 37,500 
cDeferred debit items.-....-- 1,888,299 | Other deferred credit items- - 254 ,067 
PROS ORG BOG... oc nccsucca 5,935,046 
RS . snxcsnasnonineemmnn $38,108 ,494 Pe pubttinonnstntinne denn $38,108 494 





a Real property and equipment, $5,656,694, includes real estate, $884,- 
228: buildings and fixtures, $2,047,359, and equipment, $2,800,506, less 
reserve for accrued depreciation, $75,399. 

b Miscellaneous accounts receivable, $2,002,588, ine ludes loans and bills 
receivable, $206,734; traffic balances due from other companies, $192,149; 
net balances due from agents and conductors, $1,270,767; other working 
assets, $159,256, and other accounts, $172,682. 

c Deferred debit items, $1,888,299, include working funds, $32,300; 
advance payments, $1,548,798, and other deferred debit items, $307,202. 
—V. 93, p. 1104. 


New York Dock Company. 
(Report for Fiscal Year ending June 30 1912.) 
Prest. F. S. Landstreet, N.Y., Sept. 24, wrote in substance! 


Results.—The gross earnings of all departments other than the railroad 
show a decrease of $122,186. Of this decrease $205,831 was in the ware- 
house and storage department; there was an increase of $40,617 in the 
steamship and dock department and an increase of $43,028 in other 
income. Current assets increased $280,287; current liabil. decreased $92,820. 

The larger part of the decrease in earnings occurred during the first six 
months of the year and was due to the continued depression in the storage 
business. The dock and miscellaneous earnings show gratifying increases. 

Expenses as shown by the income statement decreased $29,808, of which 
$17,164 was in operating expenses, $6,715 in repairs and $6,908 in insurance. 

[The directors decided on March 19 1912 to omit the semi-annual dividend, 
usually paid in April on the $10,000,000 (5% non-cum.) pref. stock, and no 
distribution also was made in October. See V. 94, p. 1123.] 

Permanent Improvements.—Manufacturing loft buildings Nos. 9 and 10, 
each 440x80 ft., and 6 stories in height, are being pushed to completion, 
but will not be ready for occupancy before Feb. 11913. Considerable space 
has been placed under lease at satisfactory prices, in advance of completion. 

A manufacturing building on Furman St., south of Montague, and a large 
cold-storage building on Furman St., near Fulton, are under construction. 
These two buildings are being constructed under leases made in advance for 
a long period of years at satisfactory rates. Both buildings occupy spaces 
not heretofore producing revenue. 

Pier No. 22 at the foot of Atlantic Ave. is being extended with a steel 
shed. It has been placed under a long-term lease at a very satisfactory rate. 
When completed it will be 1,000 feet long. 

Store 46 was placed in service in November, and Stores 48 to 53, inclusive, 
which were converted into fireproof structures and equipped with sprink- 
lers, were placed in service in January. The policy of adding to the 
rely ye equipment has been continued. The German-American stores, 
the Richardson & Boynton buildings and a warehouse on King St. which 
was remodeled for manufacturing, have been thus ere: Pier 33 will 
be fully equipped by the close of the calendar year. n the railroad depart- 
ment a Mg ay system of freight-handling was installed and Store No. 117 
converted into a freight warehouse; an engine-shed was provided at Baltic 
Terminal. An industrial siding was placed on King St. 

The expenditures for permanent improvements in all departments during 
the year amounted to $536,893. The company has on hand sufficient cash 
to complete all work authorized. 

Your Empire and Fulton properties lying north of the Brooklyn Bridge, 
which were isolated and not necessary for our operations, were sold, and the 
proceeds deposited with the trustee of the mortgage. ee 

Depreciation .— Beginning with the current fiscal year, a charge for depre- 
ciation covering improvements made within the last two years and future 
work of this character will be made, for the purpose of setting up a reserve 
-Or the future improvement or replacement of your warehouses, pliers, 
‘quipment, &c These amounts will be charged to operating expenses. gy 
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The amount spent for repairs and maintenance in all departments was 
$106,467, an increase of $2,826; all of which has been charged to oper. exp. 
w N.Y. Dock Ry.Co.—The application for a franchise for your railroad has 
been granted and the road will be oper. after Oct. 1 1912 as N. Y. Dock Ry. 
Joralemon St. Award.—These cases have been concluded and the awards 
made your company, which, with interest, amounted to $540,000, have been 
aid since the close of the year. This amount is not included in the cash 
alances of this report. [The award was made in Oct.1909 for property 
taken in 1904 by the Board of Rapid Transit Commissioners at the foot of 
Joralemon St. for the construction of the Interborough Tunnel and for 
condemnation of an easement under the property. See also V. 93, p. 1120.] 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 









































Earnings— 1911-12. 1910-11. 1909-10. 
PD a hbk we cee cr waccsuewes $979,087 $1,184,918 $1,302,718 
IAL. dy Dahlia a ius tn te nite we ais Oth te we Oe 572,125 531,508 583,235 
SI wb dcticcbatecucssucvne 85,990 42,963 30,872 

$1,637,202 $1,759,389 $1,916,825 

Ezxpenses— 

Warehouses and docks-_- --- adie deinbhetam $522,538 $539,702 $527,075 
Repairs & maint. warehouses & docks- 72,700 79,415 46,063 
A Ss cb ub wes ee Odie hw it 43,919 50,827 63,745 
Ne eee ee ee 7,134 6,148 6,653 

POOR. Jcrdcurceoddwadse< $646,291 $676,092 $643 ,536 
gS Ea ar RRS e oRees ares aN $990,912 $1,083,297 $1,273,289 
Ner earnings, railroad deparitment- --- 10,260 *27,560 *45,682 

IN, 5 sis ex aah ik ie i ie .$1,001,172 $1,110,857 $1,318,971 

Deduct— 

I ah a ini lv a wah PS See $384,355 $376,400 $356,000 

Bond interest.......-.- 5a dei tah etal data. 472,000 472,006 472,000 

Teens GOGuctions.... .. 2... ee nckas $856,355 $845,400 $808,000 
ee Swine deb aes et $144,817 $262,457 $510,971 
Preferred dividends--_-.....---- ane eta (1)100,000(3 4%)350,000 (4)400,000 





*Gross earnings from operations of railroad department in 1911-12 were 
$331,212, against $258,773 in 1910-11 and $217,552 in 1909-10; expenses, 
$320,952, against $231,213 and $171,870; and net, as above, $10,260, 
against $27,560 and $45,682. 


BALANCE SHEET JUNE 30. 








1912. 1911. 1912. 1911. 

Assels— $ 3 Liabilities— $ > 
Property, &¢c__ ..a29,310,066 29,603,139} Common stock... 7,000,000 7,000,000 
EIR ORY SY Sa $52,271 904,618) Preferred stock. _.10,000,000 10,000,009 
Loans on mdse. __ 78,580 45,226) First mige. bonds.12,550,000 12,550,000 
Accounts & claims Accounts payable. 183,578 114,743 

receivable ____-_ 576,742 492,556! Accrued bond int. 203,167 209,167 
Accr. earns., net-- 63 ,395 47,192; Accrued taxes.... -....-. 204 ,076 
Materials & supp- 37 ,633 29 242 | Miscellaneous .... ---.... 4,979 
_ L Te > 5 SP aaeaeae iFrustee insur. acct. 47 400 ea ; 
Insur., &c., unexp. 39,959 67,570 | Reserve 0... --.-.- 17,017 21,088 
Miscell, expenses. - 43 ,593 38,778 | Surpius.......... 1,182,815 1,124,264 

BOs. asasatied 31,189,977 31,228,317 OGG cava dacéu $1,189,977 31,228,317 








a Property, &c., includes in 1912 real estate, wharves, warehouses, &c., $27 ,758,- 
105; terminal railroad, $640,759; floating equipment, $281,002; machinery and 
tools, $93,307; and expenditure on improvements and betterments since July 31 
1911, $536,893: total as dbove, $20,310,066. 

b Reserve for cost of delivering merchandise in store.—V. 94, p. 1123. 


Crucible Steel Company of America. 
(Report for Fiscal Year ending Aug. 31 1912.) 
The report, signed Oct. 16 by Herbert Du Puy, Chairman, 
and C. C. Ramsey, President, saysin substance:. .. .- . 


Resulis.—The net profits applicable to dividends were $3,424,996, 
equivalent to 13.70% upon the preferred stock. These profits are deter- 
mined after charging against the operations of the year $786,420 for repairs, 
$650,000 for depreciation and renewals, and $5,864 for contingencies. 

Earnings by Quarters (Resulis for 1910-11 from Previous Report.—Ed.) 


Nov. 30 Feb. 29 May 31 Aug. 31 Total. 
Quarter. Quarter. Quarter. Quarter. 
1911-12 ~ _._$1,141,008 $1,142,767 $1,393,112 $1,437,071 $5,113,958 
1910-11 ~ __ 1,022,759 972,321 1,078,550 1,007,146 4,080,776 


The gross earnings, $5,113,958, are very gratifying when we consider 
the difficulties under which we were struggling during the first six months. 
The net profits applicable to dividends were $3,424,996 [contrasting with 
$2,557,518 in 1910-11. Compare V. 95, p. 820) 

The ratio of operating charges to gross sales was 77.83%, being a de- 
crease for the past year . The net profits earned were equivalent to 13.70% 
upon the pref. stock, as compared with 10.23% for the previous year. 

Surplus.—The total undivided surplus, represented by quick assets 
derived entirely from operating profits after the payment of the preferred 
dividend of 7% per annum (31,750,000) was$4,950,277, an inc. $1,674,996. 

Outlook .—In July 1912, almost at the end of the fiscal year, conditions 
throughout the country changed for the better, and your company too, 
began to receive the benefit. Owing to the expectations of the largest 
crops the country has ever produced, the railroads, being the largest con- 
sumers Of steel, foresaw the necessity of increasing their equipment in 
order to take care of this increased tonnage and of preparing their road- 
ways for the expected heavy traffic, inducing them to come into the market. 
Through this start, the demand throughout the country for the products 
of steel works has become so urgent that it has been impossible to secure 
the additional labor necessary to produce the business offered. All of your 
mills are short of this class of labor, such handicap largely affecting increase 
of a pe since, with the reduced tonnage, costs are naturally increased. 
It is hoped that after cold weather sets in, this condition will improve. 

Depreciation and Renewal of Plants.—An effort is being made to bring up 
your company’s plants to the highest state of efficiency and to maintain 
them there. To accomplish this, during the past year there has been 
expended $786,420 for maintenance and upkeep, all of which has been 
charged against income as a part of current expenses. In addition to this 
large sum, your board of directors during the year has set aside, out of 
profits, the usual sum of $500,000 to cover depreciation and renewal of 
plants of the parent company, and $150,000 for the subsid. companies. 

Pittsburgh Crucible Steel Co.—The plant of this subsidiary company has 
been steadily growing through the construction of its buildings and the 
erection of machinery, but will hardly be able to produce steel until the 
spring or summer of 1913. (V.92, p. 265, 326, 730; V. 93, p. 1019.) 

Midland Improvement Co.—Owing to the expected large increase in the 
number of employees at the plant of the Pittsburgh Crucible Steel Co. at 
Midiand, Pa., a new constituent company, the Midland Improvement Co., 
was incorporated and acquired the remaining 500 acres of unimproved 
land in and adjoining the present town of Midland. It is the intention to 
divide this property into lots, some of which will be sold to employes, 
and upon others houses for workmen will be erected. A large portion 
of this new purchase will be laid out asa model town for the company’s 
employees, with streets laid out in curves, parks at intervals, &c. 

Crucible Coal Co.—The Crucible Coal Co., organized by your company last 

ear, began the delivery of coal to two of your plants in August 1912. — It is 

lly expected that the development will be enlarged and gradually all of our 
large plants will be supplied wilth fuel from this source. A fleet of some 
50 wooden coal panes and a steamboat have been purchased, which willbe 
‘augmented by modern steel barges ultimately to take the place of the 
wooden-ones. ‘Two of these steel barges are promised for delivery in 
November 1912. (See bond offering V. 93, p. 1107, 1024.) 

Atha Works—The plans outlined in our report last year have been 

slowly focusing to completion, so that it is confidently expected. that some 
time du the spring of 1913 the electric-steel plant will start actively 
st ae. is pune Pe bass tines one machine-shop and auxiliary buildings 
ha e, at your com can now take car 
‘additional: amount of Government Sounemae ane 
Syracuse (N. Y.) Orucible Steel Co.--This new corporation has been 
ized by your company and: has bought some 45 acres of land in the 
suburbs of: use, upon which it is intended to begin the erection during 
the coming year of a. ‘new Crucible steel plant, planned to use the 
“most ‘economical appliances and to: manufacture the highest quality. of 
Crucible steels by the most modern methods. It has been found necessary 





i be issued to pro 





ented 


| to enter into this new construction owing to the restricted location of the 


Sanderson plant in the heart of Syracuse, with no way to enlarge it. 
Stockholders.—Aug. 31 1912: pref. 3,211, common, 1,875; total, 5,086. 
[See also bond offering Norwalk Steel Co. in V. 95, p. 422.1 


EARNINGS FOR YEAR ENDING AUGUST 31. 





1911-12. 1910-11. 1909-10. 1908-09. 
Gross earmings__...... $19,256,107 $15,902,139 $18,782,729 $12,121,651 
Operating charges-.--~ 14,990,785 12,675,023 14,686,415 
Provision for deprec’n_. 50,000 599,473 500,000} 10,126,243 
Provision for conting's. 5,864 32,505 2,912 
Net earnings__..____ $3,609,458 $2,595,138 $3,523,402 $1,995,408 
Other income__._____. 62,216 134,628 25,943 29,518 





Balance for dividends $3,671,674 2,729,766 $3,549,345 2 

Int. on dividend scrip-_- $73,310 ’ $73,310 ’ 12 18 weer 
Int. on bonds of sub. cos. 173,368 Ee eee ee 
oer en Se ee 1,245 $10,000 
Preferred dividends -- ~ (7) 1,750,000 (7)1730277a(7 %) 1802192 (2% )549,821 


Balance, surplus... -- $1,674,996 $827,241 $1,733,690 $1,465,105 


a 7%s%; also 10% scrip dividend ($2,443,65 : 
June 30 1010. 7 p ($ 0) on the pref. stock issued 





BALANCE SHEET AUGUST 31. 


1912. 1911. 1912. 1911. 
_ Assets— $ 3 Liabilities — 
Real est.,plants,&c.45,253,248 44,758,516 | Preferred stock. _.25,000,000 25,000,000 
Inv. in and advan. Common stock. ..24,578,400 24,578,400 
to associated cos. 3,673,970 3,511,295) Dividend scrip ._. 2,161,210 2,242,487 
Cash, <&c., with Accounts payable. 1,497,548 949,775 
trustee of Atha Bills payable._... 1,262,500 1,577,500 
Wks: imp’t fund  ...... 385,047 | Int., &c., accrued. 74,401 68,452 
investment securs. 200,100 200,569 | Depreciation, &c. 621,718 540,264 











Acects. & bills rec_. 3,431,391 2,146,066} Insurance fund... 182,559 148,262 
a SPR. a A 1,208,181 1,188,877] Res've for conting. 50,000 50,000 
Taxes,ins.,&c. adv. 52,044 53,342 | Profit & loss, surp. 4,950,277 3,275,280 
Inventory .....-. 6,469,678 6,186,708 
I ai at as 4 So 2 60,378,613 58,430,420 DE, ink ee ....60,378,613 58,430,420 
The company has also guaranteed the principal and interest of $7,940,000 5% 
bonds of associated companies.—V. 95, p. 1210, 892. 


City Investing Co. 
(Balance Sheet, April 30 1912.) 


1912. 1911. 1912. 1911. 

A ssets— > bs Liabilities— ~ 
Real estate ....... 24,936,010 4,656,615|Common stock. ....4,000,000 4,000,000 
Bonds & mortgages. 300,000 757,000) Preferred stock. _..._1,000,000 1,000,000 
Stocks of other cos._. 118,167 128,167) Bills payable._._... 115,000 ,000 
N. ¥. City 4% bonds 150,350 _.....|Accounts payable... 130,207 188,677 
Furniture, fixt., &c. 12,345 9,748: Rents rec. in advance 4,878 1,367 
Tenant changes. _... 66,312 eye ae Accr. int., taxes, &e. 187,853 232,110 
Unexp.insur.&exp. 47,340 66,028) Reserve for deprec’n 300,000 aaa ei 
Accts. receivable.... 114,406 213,789|Surplus............ 56,714 365,156 
I gc a ia es 49,722 35,964 











. ee A 5,794,652 5,867,310; Total _......._.. 5,794,652 5,867,310 





a Real estate is given after deducting underlying mortgages amounting to 
$11,010,000 in 1912, against $12,452,000 in 1911. 

Dividends paid on preferred, 7% (quar.) in full to date, but no dividends on 
common since 1907.—V. 87, p. 1535, 874. 





GENERAL INVESTMENT NEWS. 
Baltimore & Ohio Chicago Terminal RR.—Karnings.— 


Year end. Gross Net (ajter Other Int., & Balance, 
June 30. Earntangs. Tazes. Income. Rents. Deficit. 
1911-12... $1,557,470 $77,631 $809,848 $1,254,776 $367,297 
1910-11... 1,451,102 14,175 831,118 1,332,892 487,599 


Interest and rents, as above, $1,254,776 in 1911-i2 includes, interest, 
$1,202,979, hire of equipment (net balance), $47,133, and joint facilities 
(total payments), $4,666.—V. 92, p. 1031. 


Beaver & Ellwood RR.—First Morigage Bonds Called.— 

All of the outstanding ($150,000) Ist M. 4% bonds of the Beaver & Ell- 
wood RR., dated July 1 1899, have been called for payment at par and 
interest on Dec. 1 at Guaranty Trust Co. 


Boston ElevatedR y.— New Director.—Galen L. Stone, the 
Boston and New York banker, has been added tothe board. 


New Securities.—The stockholders on Nov. 4 also autho- 
rized the directors to issue (a) $4,000,000 additional stock, 
the same to be offered to the shareholders at 105 to provide 
for such expenditures as the State RR. Commission shall 
approve; (b) $5,000,000 30-year bonds (to be secured by 
mortgage which will also secure all other bonds of the com- 
pany now outstanding) on account of new construction, 
equipment, &c., funding floating debt and payment of any 


other debts. The following has been officially revised: 

These securities are designed to provide for construction and equipment 
purposes. Among other things, money is needed to defray the expense of 
building the East Cambridge viaduct, the South Boston power plant, 
the Malden elevated extension and some of the previously unfinanced cost 
of the Cambridge subway. 

The company has at present sufficient leeway so that it can issue about 
$4,000,000 bonds without putting out any more stock. This is presumably 
part of the reason why the new financing takes the form of part bonds and 
part stock. A radical new departure is made in the proposed issue of bonds, 
which are to be a first mortgage. This is designed to broaden the market. 
A debenture bond, even though legal for Massachusetts savings banks, 
appeals to a more limited class of investors than a mortgage security. 

With the new securities outstanding, Boston Elevated will have a total 
capitalization of $47,250,000—$23,300,000 bonds and $23,950,000 stock. 
The $18,300,000 bonds outstanding are all debentures. As is usual in the 
case of debenture issues, the law covering the outstanding bonds provides 
that any mortgage thereafter executed upon the property shall include the 
present bonds, thus adding to their attractiveness as an investment se- 
curity. (‘Boston News Bureau,’’ Oct. 29.)—V. 95, p. 1121, 618. 


Boston & Lowell RR.—$280,000 Stock at Auction.—The 
company will offer for sale at public auction in Boston, by 
Francis Henshaw & Co., auctioneers, at 97 Milk St., on 
Nov. 13, $280,000 additional stock.—V. 94, p. 826. 


Central Park North & East River RR., N. Y. City.— Plan 
of Reorganization.—T. P. Shonts, E. J. Berwind and Harry 
Bronner, the reorganization committee, has applied to the 
P. §. Commission (hearing set for Nov. 8) for authority to 
carry out a plan of reorganization dated Nov. 1 1912, pre- 
pared in accordance with an agreement of the same date 
with the’ New York Railways Co. whereby that company 
will receive in exchange for its holdings of the $1,200,000 
first mortgage bonds the entire $500,000: stock °of: the’ suc- 
cessor company, and the last named will authorize a new 
‘$1,500,000 epeenaape ot which not over’$1;100,000-will now 

vide for present cash requirements, th 
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bonds either to be sold or pledged to secure short-term notes. 
The foreclosure sale is set for Nov. 14. 


Capitalization of Proposed New Company. 

1st mortgage bonds, authorized issue not to exceed $1,500,000, run- 
ning not over 50 yeas, bearingginterest not exceeding 5°% per 
an., principal retirable at such premium, not — 7.50% 
of par, as shall be calculated to obtain the best price for such 
bonds. Present issue, to be sold or pledged to secure notes be- 
low described, in order to cover cash requirements necessary 
improvements, @c., mot Over...............-....-........ $1,100,000 

Remaining $400,000 to be issued thereafter from time to time 
only for further improvements upon or additions to an amount 
not exceeding $105 face value of bonds for each $100 expend- 
ed on such improvements. 

{If it is decided to be best, the new company may issue 
$1,000,000 short-term notes. running for a period of not ex- 
ceeding three years, to be secured by the said $1,100,000 new 
bonds at not exceeding 110° face value of bonds for each $100 
face value of notes issued, said notes to bear such rate of inter- 
est as the committee shall recommend, and shall be retirable 
upon any interest day at a premium of not exceeding 1%. 

Cipital stock ro and non-assessable, all to be ultimately as- 
signed to the New York Railways Co. (in exchange for the ex- 
isting ist M. bonds of 1872), but may be deposited by the 
committee with the Guaranty Trust Co. as additional security 
for the ‘‘first real estate and refunding’ and the ‘‘adjustment”’ 
mortgages of the New York Railways Co., both dated Jan. 1 
SRR, DOR BES WH GG in cu cdbweticwasvcs queda eels wevienk $500,000 


Street Railway Lines—East Belt Line Below 14th St. May Be Abandoned- 

The company owns street surface railways in N. Y. City as follows: 
(1) 59th St. line (electrified), 59th St. from ist Avec. to 10th Ave. and on 
10th Ave. to 54th St. (2) West Belt, horse-car iine, 54th St. along 10th 
Ave., Little West 12th St., West St., Battery Place and Whitehall St. to 
South Ferry. (3) East Belt, horse-car line, from 59th St. to South Ferry, 
traversing with other streets portions of ist Ave., 14th St., Ave. D, 8th 
St., East Houston St., Grand St., Corlears St., Monroe St., Front St., 
South St., Roosevelt St., &c. 

Portions of the West Belt and East Belt lines as above described have 
been equipped for ——— by electricity and are used by the horse cars 
of the Central Park Co. and by electric cars of other companies. 

The East Belt linc has been a heavy drag won the pompeny and it is the 
ntention, upon reorganization, to abandon that portion below 14th St. 

The net loss from operating the East Belt Line was for the year 1908-09 
$38,961, for year 1909-10 $68 924 and for year 1910-11 $98,489. 


Outstanding Funded Liabilities and Cash Requirements. 
(1) Ist M. bonds of 1872 (owned by N. Y. Railways Co.), $1,200,- 
000, and unpaid interest thereon at 6° June 17 1908 to Feb. 16 
1911, $191,800; total, $1,391,800; and interest on said $1,- 
391,800 from Feb. 16 1911 to Oct. 31 1912, $143,123; total all_$1,534,923 
(2) Alleged to be a lien prior to said bonds— 
(a) Special franchise taxes, 1901-11, $308,016; 1912, $13,322; 
interest to Dec. 1 1912, $124,170..............-... .... $445,508 
(b) Real estate taxes, say $49,010; (c) judgment, $3,955; (d) 
current accounts as of Aug. 31 1912, $58,962, including 
$21,900 due receivers Dec. 31 1911, subject to offsets.__ ____ $111,927 
3) Claim of N. Y. Central Co. for accrued rentals under trackage 
agreement, dated June 25 1874, for use of lines on 10th Ave. 
and West St. from 30th St. to Canal St., $76,173,which, prior 
to Dec. 15 1912 can be settled for_______._- PRE ae $50,000 
Required in cash, in order to install storage-batitery cars for 
successful operation of East Belt Line and West Belt Line, 
to rform certain track work required upon the West Belt 
and 59th St. line and to erect a charging plant for storage 
batteries, about es 
The total cash required in order to reorzanize the property may be esti- 
mated at approximately $1,000,090.—V. 95, p. 1205. 


Chicago & Alton RR.—Earnings.—FYor year end. June 30: 


June 30. Operating Net (ajter Other Total Dies. Balance 

Year—— Revenue. Tares). Income. Deduc'ns. Paid. Deficit. 
BE EeEn.. oace $14,535,722 $3,188,865 $834 $3,493,421 $35.172 $338,894 
1910-11_.___.. 14,592,519 3,723,279 1,705 3,567,509 408,466 250,992 


Dividends as above include 4°% on prior lien and participating stock in 
1911-12, against 2°34 in 1910-11 and also in 1910-11 $390,850 (2°) on the 

*% non-cumulative pref. stock. Deductions ($3,493,421 in 1911-12) con- 
sist of: Hire of equipment (balance), $372,623: rentals (bal.), $144,239; 
sundry interest, $119,123: operation of dining car service, $34,572; interest 
on funded debt in hands of public, $2,514,886: dividends on stock of sub- 
sidiary lines, $241,024, and discount on securities written off, $66,954.— 
V. 95, p. 889, 749, 


Chicago & Western Indiana RR.—Gen. M. Called Bonds.— 
One hundred and nine ($109,000) 6°% gen. mtge. bonds of 1882, for pay- 
ment Dec. 1 at 105 and int. at office of J. P. Morgan & Co.—V. 95, p. 1036. 


Cincinnati New Orleans & Texas Pacific Ry.—Rental.— 
The common stockholders will vote on Nov. 19 on authorizing the com- 
pany t>? enter into an agreement with the trustees of the Cincinnati Southern 
ty. supplementary to the existing lease under which the rent payable 
by the Cin. N. Orl. & Tex. Pac. shall be increased in an amount sufficient 
to pay the interest on bonds of the city of Cincinnati to be issued to create 
a fund whereby said trustees may complete the terminal facilities, and to 
rovide a sinking fund for the redemption of said bonds at their maturity. 
uch bonds, however, not to exceed $500,000 and to be issued at not ex- 
cecding $100,990 per annum.—V. 94, p. 1507. 


Denver Laramie & Northwestern RR.—Receivers’ Cert/s.— 
The receivers have, it is reported, been authorized to issue $50,000 cer- 
tificates, $20,000 of of the proceeds to be used to take up notes which were 
made to meet pay-rolls when they first took charge. The application was 
made to Judge Riddle in the Dist. Court on Aug. 21. Compare \V. 95, p. 543. 


Denver & Rio Grande RR.—Resignation.—Charles H. 
Schlacks has resigned as Vice-President of the Denver & Rio 
Grande in order to devote himself entirely to the interests 
of the Western Pacific.—V. 95, p. 623, 615. 


Detroit Bay City & Western RR.—Sieam RR. Bonds 
offered.—The National City Bank and Chapman, Mills & 
Co., both of Chicago, are offering at 94 and int. the present 
issue of $300,000 Ist M. 5% sinking fund gold bonds, dated 
Oct. 1 1912 and due Oct. 1 1932, but red. at par and int. 
upon 60 days’ notice on and prior to Oct. 1 1922; thereafter 
at 105 and int. Par $1,000 (c*). Prin. and int. (A. & O.) 
payable at First Trust & Sav. Bank, Chicago, trustee. 
Total authorized issue, $1,250,000. 


Digest of Letter from Pres. Taos. L. Handy, Bay City, Mich., Nov.1 1912 
ncorp. in Mich. to acquire a standard-gauge steam railroad operating 
due east of Bay City through the famous Thumb “Country” of Michigan 
and thence eventually to Port Huron. This section, owing to the unusual 
fertility and protuctiveness of the soil, gives our road a large tonnage in 
addition to that originating from large manufacturing industries and exten- 
sive coal deposits ‘The country has been cleared and largely placed under 
cultivation, growing corn, Oats and other cereals, the soil being particularly 
adapted to hay, white beans, sugar beets and garden truck. Farm products 
contribute 32° of our revenue; forest products only 1°%. Extensive coal 
mines at Akron give us considerable tonnage. Bay City has a population 
(1910 Census’ of 45,166 and has growing industrial interests and a large per 
capita weaith. Passenger traffic accounts for about 37°% of our gross 
earnings. Our present gross revenue of $3,282 per mile was earned on the 
mileage from Bay City to Caro, only 29 miles, the extension to Wilmot, 
about 11 miles, having but recently been opened for traffic. 

These bonds are a first licn on all property and franchises now owned or 
hereafter acquired. The remaining $950,000 bonds may be issued for addi- 
tional terminal! facilities at not cxeceding 75°% of cost, and for completed 
mileage ready for operation at not exceeding $8,000 per mile, exclusive 
of sidings, switches, &c.; provided that the annual net earnings are twice 














the interest charges, including the bonds proposed to be issued. Certain 
provision is required annually for depreciation, maintenance, &c. Annual 
sinking fund to retire and cancel over 25% of this issue: 1917 to 1922, 1% 
on all bonds outstanding; 1922 to 1927, 2%; 1927 to 1932, 3%. Bonds 
made free from taxation in Michigan through payment of the recording fee. 
Earnings for Year ending Aug. 31 1912 with only 29 Miles in Operation. 
Gross earnings .---------- -- $95,193 | Interest on these Ist M. 5s__.$15,000 
Net, after taxes.__.._...--- 39,792 |Sur. after present int. charges 24,792 

Total cost of our properties as audited by chartered accountants, $639,- 
538, which represents an cquity of over 100% in excess of our present bonded 
debt. Rail mostly 80-lb., well ballasted and graveled throughout; impor- 
tant bridges and culverts, concrete and steel; terminalis at Bay City suitable 
for present needs, but expected shortly to require additional facilities, in- 
cluding a station to cost over $75,000, for which not exceeding $50,000 
bonds can issue. At Bay City we connect with the Michigan Central, the 
Grand Trunk, the Detroit & Mackinac Ry. and the Pere Marquette, and 
we intersect the Pere Marquette at Akron, the Michigan Central at Caro, 
and the Grand Trunk at Wilmot. 

We expect ultimately to acquire a continuous standard railroad probably 
to a point near Port Huron, which city has become an active railroad centre 
by reason of the Sarnia Tunnel with its much shorter rail route to Buffalo 
and the East, and owing to the consignment of marine traffic to this harbor 
on account of the congestion at Detroit. We also propose to extend our 
line about 10 miles north from Akron, tapping a large deposit of bituminous 
coal which is owned and controlled by the individual stockholders of the 
railroad. Our present shareholders are men of wealth and experience. 
Capital stock authorized and’ outstanding, $450,000. 


Detroit Toledo & Ironton Ry.—~Statws.—The foreclosure 
sale which was adjourned to Jan. 8 it is thought will not be 
further adjourned. If the Ohio Southern Division bond- 
holders are not then ready, the two ends of the road will 
be sold and taken out of the receivers’ hands. It is expected 
that the general lien bondholders’ committee will have a plan 
of reorganization ready by Dec. 1.—V. 95, p. 1039, 890. 


Edmonton Dunvegan & British Columbia Ry .—Guaranteed 
Debenture Stock—Further Data.—Touching the recent offer- 
ing in London at 94% of £700,000 Ist M. 4% debenture stock 
due 1942, made through Lloyds Bank, Ltd., on behalf of 
the owners, an advertisement said: 


Principal and interest payable in sterling at Lloyds Bank, Ltd., London, 
which will also act as registrars of stock. Interest payable by warrant 
Feb. 16 and Aug. 16. Transferable by deed in multiples of £1. No part 
of this issue has been or will be underwritten. 

Part of an issue of $7,000,000 or its sterling equiv. (£1,438,356 3s. 3d.) 
made or to be made under authority of statutes of Canada, 6 and 7 Edward 
VII., Chapter 85; 7 and 8 Edward VII., Chapter 104; 9 and 10 Edward VII., 
Chapter 94, and the Railway Act (R.S. Canada 1906) Chapter 37); Statutes 
of Alberta 1911-12, Chaptcr 16, and of resolutions of the shareholders and 
the directors May 21 1912. 

The stock is constituted and secured by trust deed dated July 22 1912 
(Nat. Tr. Co., trustee) as a first charge on the line of railway to be con- 
structed by the company from Edmonton through Dunvegan to the western 
boundary of the Province, of the estimated length of 350 miles, and on the 
rolling stock and equipment thereof. The net proceeds from the issue of 
the stock are to be appliei in the construction and equipment of the line of 
railway above mentioned, and for that purpose will be paid to a special 
account in the name of the Treasurer of the Province of Alberta, and by him 
pai.l out from time to time against engineers’ certificates. 

The $7,000,000 stock represents a bonded debt at the ‘rate of $20,000 per 
mile of the line of railway above referred to, and forms a closed ist M. 
thereon, but the company may issue further stock or guaranteed securities 
in respect of additional lines of railway to be hereafter constructed by the 
company in the Province of Alberta for such sum or sums of money not ex- 
ceeding $20,000 per mile as may be authorized by the Legislative Assembly 
of the Province of Alberta under the provisions of the Act 1911-12, Chap. 16; 

rovided that, before such securities can be issued, the guaranty by the 

rovince of the payment of the principal and interest thereof must first 
have been authorized by the Legislative Assembly of the Province of Al- 
berta, and such guaranty must have been given pursuant to such authority, 
and that supplementary mortgages or deeds covering the said additional! 
lines must be taken to the trustee as directed by the said Act. 

Company incorporated under Acts of the Parliament of Canada. 

General Guaranty to be Endorsed on Each Debenture Certificate. 

By virtue of the powers conferred by the Legislature of the Province of 
Alberta, and of an order of the Lieutenant-Governor in Council, and pur- 
suant to the provisions of a trust deed dated July 22 1912, made between 
the Edmonton Dunvegan & British Columbia Ry. Co., National Trust Co., 
Ltd., trustee, and his Majesty the King, acting on behalf of the Province 
of Alberta, the said Province of Alberta does hereby guarantee payment 
according to their tenor of the princi and interest of the debenture stock 
of the Edmonton Dunvegan & British Columbia Ry. Co. issued or to be is- 
sued under the terms of said trust deed, payable on Feb. 16 1942 and bear- 
ing interest at the rate of 4% per annum, payable half-vearly. The amount 
of said stock included in this present guaranty is the sum of $7,000,000 
or its equivalent in sterling. 

From time to time as the company may become entitled to issue further 
guaranteed securities as defined in the said trust deed, under the provisions 
thereof, and as further guaranties of the payment thereof are given, all gen- 
eral guaranties taken together shall represent the total securities guaranteed 
[Dated at Edmonton, Alberta, Aug. 12 1912, and signed by M. McKenzic. 
Provisional Treasurer; witness, Norman L. Hardey.]—V. 95, p. 1207. 


El Paso & Southwestern RR.— New Officer.— 


T. M. Schumacher has been clected a Vice-Pres. and a director in charge 
of all departments, with office at New York.—V. 89, p. 666. 

Kansas City Southern Ry.—EHquipment Notes Called.— 
The $210,000 444% equipment gold notes, series “B,’’ ma- 
turing at dates later than Dec. 1, have been called for pay- 
ment at par and interest on that date at the office of Blair 
& Co., 24 Broad St., N. Y.—V. 95, p. 1207, 1039. 


International & Great Northern Ry.—4% on Preferred.— 
A dividend of 4% has been declared on the $5,000,000 pref. 
stock, payable Jan. 2, making with the initial dividend of 
1% paid Aug. 1 a total of 5°% from the earnings of the fiscal 
year ending June 30 1912. 

For the 9% months ending June 30 last, the company earned the full 


5% on the preferred and 8.5°, on the $6,500,000 participation certificates 
which represent the equity in the common stock. 


Bonds. —The Texas RR. Commissioners Nov. 1 authorized 


the issue of $396,273 additional bonds on account of: 

Ten freight locomotives, $196,459; 75 ballast cars, $73,019; 100 tank cars, 
$94,352; 7 passenger coaches, $75,808; 6 chair cars, $68,398; 7 baggage and 
express cars, $52,815; cost of inspection of equipment, $1,168; 6°% franchise 
value, $33,751.—-V. 95, p. 680, 176. 

Licking River RR.—To0 Be Dismantled.— 

The road, extending from Salt Lick, Bath County, Ky., to Arnett, Morgan 
County, 32 miles, will, it is reported, be dismantied shortly on the ground 
that its operation does not pay. ‘The road is owned by the Yale Lumber 
Co., an Indiana concern, and was used mostly for hauling timber from the 
company’s property, but has been lately carrying passengers and hauling 
other freight.—-V. 91, p. 366. 

Los Angeles Railway Corporation.—Bonds—Earnings.— 
William Salomon & Co. and E. H. Rollins & Sons are offer- 
ing at 98 and int. “first and refunding M.”’ 5% gold bonds of 
1910, due Dec. 1 1940. Authorized, $20,000,000; outstand- 
ing, $14,305,000; held in sinking funds, $343,000; remainder 
reserved to retire $5,352,000 divisional bonds. 
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Condensed Extracts from Letter of Pres. H E. Huntington, Nov. 1 1912. 

Owns and operates the entire local street railway system of Los Angeles 
comprising about 357 miles of single track railway, all but 5 miles of the 
system being double track. d with 87-lb. and 72-ib. rails in the prin- 
c _ down-town and adjoining sections; on the outlying lines the 60-lb. 
rails are being replaced with 72-lb. as fast as ee of Ballasted through- 
out principally with gravel and broken stone, which is grouted with cement 
mortar or placed on solid concrete on streets paved with asphalt. About 
142 miles of track are on paved streets (abt. 90% asphalt), the remainder 
on private right of way or on gravel streets. Operates 770 cars, of which 
550 pay-enter cars. W. A. Cattell, Consulting Engineer, San Francisco, 
conservatively reports that exclusive of franchises, &c., the property has a 
replacement value in excess of the total bonded debt, and that the entire 
system is in an unusually good condition. 


Capitalization (less bonds in sinking funds)— Authorized. Outstand’g. 
CE CR po dwen ge paneeeagseeatnnwns mwend $20,000,000 $20,000,000 
[st & ref. M. 5s (closed M. except for refunding).. 20,000,000 14,305,000 
Los Angeles Ry. ist (closed) M. 5s, due Oct. 1 1938__._-.---- 4,852,000 
Los Angeles Traction ist (closed) M. 63s, due May 1 1915_--.--- 259, 000 

Coms. (closed) M. Se, GUC Ue00..1 1986... 4... - 2222 eenene ss 250,000 

The first and refunding bonds are, as of Jan. 1 1913, a direct mortgage 
on the entire property, equipment, &c., being (a) an absolute ist M. on 
85 miles; (0) a mortgage (subject only to $500,000 prior licns, of which 

250,000 mature May 1 1915) on 66 miles; (c) a mortgage (subject only to 

4,852,000 Los Angeles Ry. Co. ist 5s) on 204 miles; total, 355 miles of 
single track electric railway. [The mortgages of the Los Angeles Inter- 
urban Ry. Co. and the Los Angeles & Redondo Ry. Co. will be discharged 
on or before Jan. 1 1913.] Annual sinking fund for Ist and ref. bonds 
began Jan. 1 1911, being $120,000 per annum and now applicable in part 
to underlying bonds; about 40% of issue will thus be retired. 

Years ending— June 30°12. Dec. 31 11. 








ty Sto wilcla admin ac dda dawddnecsna ae $6,206,294 $5,756,874 

Oper. exp. (incl. taxes, maint. and rent of leased 
beh odmnee ae cakene eee 4,315,189 3,974,693 
se cote bhbadawe acm Gee as $1,891,105 $1,782,181 

Annual interest charge on bonds-.---.--..-.-.-.--- 1,002,500 1,002,500 
a in ie Si a oss ah han enue dels we endive nies ee dnd Wes Oi $888,605 $779,681 


Practically all the important arteries of traffic are covered by franchises 
having a life beyond the maturity of the first and ref. bonds. The fran- 
chises expiring before 1940 have an average life of about 19 years froin date 
and cover relatively unimportant lines comprising only about 23% of the 
total trackage and having a replacement value less than 9% of the total 
value of the property. About 25% of our total mileage is on a private 
right of way owned in fee.—V. 94, p. 1383. 


Louisville Henderson & St. Louis Ry.— New Committeeman. 
Keith L. Bullitt of Louisvilie has been elected a member of the minority 
rdferred stockholders’ committee (V. 94, p. 207), succeeding Wm. M 


ullitt, who resigned on his appointment as Solicitor-Generalof the United 
States.—V. 95, p. 1040. 


Manhattan & Queens Traction Corp., Inc.—Construction. 


The company was incorporated in New York on Nov. 2 with $1,000,000 
authorized stock to take over the rights formerly owned by the South 
Shore Traction Co., which were recently purchased by the MacArthur 
Brothers Contracting Co. The first spike inaugurating the work on the new 
line was driven on the same day, and the actual work of tracklaying was 
begun on Nov. 4. The Board of Estimate and Apportionment has granted 
the company an extension until Jan. 1 to complete the first section of 2 
miles to Elmhurst, but it is expected that it will be finished several weeks 
sooner.—V.95, p. 1207. 


Mason City & Fort Dodge RR.—Siatus.— 

Se2 Chicago Great Western under ‘“‘Reports’’ above.—V. 88, p. 1437. 

Mexico Tramways Co.—$3,000,000 New Stock.— 

Shareholders of record on Nov. 16 are offered the right to subscribe 
pro rata for the tinal $3,500,000 of the $20,000,000 auth. capital 


stock in the proportion of 7-33 of a new share for every old share now held. 
—vV. 94, p. 1623. 


Midland Valley RR. (of Arkansas).—See ‘“‘Ann. Reports.”’ 

Capitalization.—A meeting has been advertised at which 
may be considered changes in the capitalization, but no ar- 
rangement, we are informed, has as yet been effected for 
such changes. Press reports have stated that $1,500,000 
new pref. stock or bonds, or both, might be created, but for 
what purpose does not appear.—V. 95, p. 618, 47. 


Milwaukee Electric Ry. & Light Co.—Conitrol.— 
See Wisconsin Edison Co. under ‘“‘Industrials’’ below.—V. 95, p. 818, 544 


Milwaukee Light, Heat & Traction Co.—Conirol.— 
See Wisconsin Edison Co. under ‘“‘Industrials’’ below.—V. 94, p. 1627. 


Missouri Kansas & Texas By.—Bonds Called.— 


Eleven ($11,000) ist M. 4% sinking fund gold bonds, dated Nov. 1 1901, 
of the Boonville Railroad Bridge Co., for payment at par and int. on Jan. 1 
1913 at Central Trust Co., New York.—V. 95, p. 10386, 1056, 968. 


New York City Interborough Ry.—Third Ave. Purchase. 
See Third Ave. Ry. of New York below.—V. 95, p. 544. 


New York Consolidated RR.—Capitalization.—Of the 


$18,900,000 stock, $5,000,000 is pref. and $13,900,000 com. 


The stockholders of the Sea Beach Ry. and Canarsie RR. on Nov. 7 
Se, _ consolidation with the Brooklyn Union Elevated Ry.— 
. 95, p. 1207. 


Oregon Electric Ry.—Extension to Eugene, Ore.— 


An extension was opened Oct. 17 between Albany, Ore., and Eugene, 
45 we ous een now extends from Portland to Eugene, about 120 miles. 
—vV. 93, D. 5. 


Portland (Ore.) Ry., Light & Power Co.—Dividend In- 

creased from 4% to 5% Basis.—A dividend of 144% has been 
declared on the $25,000,000 stock (65% paid in), payable 
Dec. 2 to holders of record Nov. 16, thus increasing the an- 
nual rate from 4% to 5%. 
g Assessment and Special Dividend.—The directors have 
called an assessment of $5 per share on stock of record 
Nov. 16, payable Dec. 2, and have also voted that on pay- 
ment of said assessment (yielding $1,250,000 for extensions, 
&c.) a special dividend of 5% be paidout of surplus earn- 
ings accumulated prior to 1912, not in cash, but as a credit 
of a further $5 per share on the stock, making the same 
75% paid in. 

E. W. Clark & Co., Phila., J. & W. Seligman & Co., N. Y., the Fidelity 
Columbia Tr. Co., Louisville, and the Huntington Nat. Bank, Columbus, 
O., are authorized to receive payments of the cash assessment, issue re- 
ceipts therefor, and to forward stock certificates to Philadelphia or Portland 
to be endorsed tS ee a 

»- The N. Y. Stoc txchange recently listed $16,000,000 ‘‘first and re- 
funding’ sinking fund M. 5% bonds, series ‘‘A,’’ due 1942, (Compare 
V. 94, p. 631, 118.) 

Earnings for Siz Months Ending June 30 1912. 
Period Gross Net Charges Dividends Balance; 
Covered— Earnings. Earnings. & Tazes. Paid. Surplus. 
6 mos. end. J’ne30 '12$3,252,617 $1,885,457 $1,151,353 $500,000 $234,104 
Year end. Dec.3i '11_ 6,336,703 3,607,074 1,850,548 1,000,000 756/526 

There was deducted for extraordinary repairs and repairs $96,983 for 
the 6 mos. ending June 30 1912 and $285,981 for the calendar year 1911, 


leaving $137,120 and $470,545 for the two periods, respectively, to be 
carried to profit and less.—V. 95, p. 298. 








—_—————-_ 
— 


The company has brought sult to restrain the city from enforcing the 
recently enacted so-call straphangers’ ordinance (which would iimit 
to 3 cts. the fare charged passengers for whom no seats are provided), and 
also the 50-cent minimum gas and electric-rate ordinance. 

The Northwestern Elec. Co. was voted a franchise in Portland on Sep. 25. 
but subsequently a special election of the citizens was called for Nov. 2 
to act on the grant. See that Company under ‘‘Industrials.”’ 

For record it should be noted that the Portland Ry., Lt. & Power Co. 
on July 26 1912 turned water into its new reservoir on Bull Run, a part of 
the Mt. Hood development, the first unit of which, when completed, will 


add some 15,000 h.p. to the company’s generating capacity. See V. 94, 
p. 1186, 983, 631.}—V. 95, p. 298. g capacity 


Puerto Principe & Nuevitas Ry.— Sale of Road.— 

Press dispatches announce the sale of the road on Nov.6 to Roland R. 
Conklin of New York and J.M.Tarafa of Havana. The road extends from 
Camaguey, at a connection with the Cuba RR., to Nuevitas, Cuba, 45.6 
miles, with a branch to Central Redencion (5 ft. gauge): The line, it is 
Stated, was built in 1835. and is the oldest in Cuba and one of the oldest in 
the Western Hemisphere. 

The road, together with the Jucaro & Moron Ry., which extends from 
Moron to Jucaro, 42 miles (single track standard gauge), also controlled by 
the Conklin and Tarafa interests, will form a part of the National Railways 
system, including the North Cca3t Ry. concession, which was recentl 
granted by the Cuban Government, and which an American company will 


control, but the bonds of which, it is reported, have been placed with British 
and French bankers. 


Quanah Acme & Pacific Ry.—O/fering of Bonds of St. Louis 
& San Francisco System.— William Salomon & Co., New York, 
and G. H. Walker & Co., St. Louis, are offering Ist M. 6% 
gold coupon bonds, dated Oct. 1 1909. Authorized, $10,- 
000,000; outstanding, $958,000; to be presently issued (abt.) 
$1,000,000; total, $1,958,000. Int. A. & O. St. Louis & 
San Francisco RR. Co. guarantees to purchase, pay off or 
redeem these bonds at 105 and int. on or before July 15 1921, 
and also guarantees all interest coupons. Par $1,000, c*. 
Callable at 105 and int. on any interest date on 60 days’ 
notice. Trustee, Goomnonwestil Trust Co., St. Louis. 


Digest of Letter from C. W. Hiilard, V.-Pres. of St. L. :& S. F. RR., Oct. 297 
he railway is a direct connection of the St. Louis & San Francisco RR. 
at Quanah, Tex., and forms an extension of that company’s railroad in a 
southwesterly direction. These $1,958,000 bonds are sccured by a direct 
lst mortgage at less than $24,500 per mile on 79.96 miles of road owned, 
viz.: (a) On the line owned between Quanah and Paducah, Tex., now in 
operation, 39.96 miles; (0) on a new line now under construction (to be 
completed about April 1 1913) extending the property from Paducah to 
Roaring Springs, Tex., about 40 miles; (c) trackage rights over Ft. Worth 
& Denver City Ry. from Quanah to Acme, Tex., 3 miles; total, 82.96 miles. 
The Q.A. & P. ef owns its own right of way parallel to the Ft. Worth & 
Denver City Ry. for practically the entire distance above referred to, and 
has contracted to acquire the balance. The Texas RR. Commission ap- 
proved the $958,000 bonds previously sold and will similarly pass on the 
amount (approximately $1,000,000) now to be issued. 

The St. Louis & San Francisco RR. Co., by agreement filed with the 
trustee, reference to which has been endorsed upon the bonds, agrees that 
these bonds shall be purchased, paid off or redeemed at 105 and interest 
on or before July 15 1921, and also guarantees the payment of the interest. 


Earnings on 42.96 Miles Now Operated— June 30 Years and (Inserted by 
Editor) Month of September. 
°10-11— Year—’11-12 1912—Sep—1911 Septinc. 
CS BEPRI. 0.0  cacssicwse $177,152 $168,813 $16,413 $14,414 13.87% 
Net aft. taxes, hire of equip.&c $73,367 ’ $7,678 $6,828 12.44% 
Deduct—Interest on bonds... $48,000 $57,480 vane + + $4,7 


o 
«Jl 





EERIE Ta aed ae rai Ray 4,000 cf Sl Se 
ee ee. se ees OT a a ee 
Balance, surplus________-_- $15,752 $11,527 $2,535 $1,705 48.66% 


Based on the present traffic in cotton and cattle, the earnings during the 
next six months are expected to show considerable increases. The existin 
line (42.96 miles) was opened for traffic on Jan. 1 1910 and serves a go 
agricultural and grazing territory heretofore without railroad facilities. 
The population of the three counties through which the line passes increased 
over 200% from 1900 to 1910, while the acreage of improved farming lands 
increased over 500° and the valuation of farm property increased from 
$6,804,000 to $23,479,000. The principal crops are cotton, corn and hay. 
Large cattle ranches are in this section and the road occupies a strategic 
position for cattle shipemts, furnishing the shortest route to Kansas City, 
St. Louls and Fort Worth. 

The issue of bonds Is limited to $10,000,000, at $30,000 per mile of stand- 
ard gauge railway completed and equipped. The Texas RR. Commission 
sanctions the sale of bonds only after an expert valuation, of which at least 
$1,000 per mile must be represented by stock. 

It is proposed to further extend the Quanah Acme & Pacific line west, 
with the object of ultimately making a connection with the Atchison To- 
peka & Santa Fe, giving the St. Louls & San Francisco a new route to terrl- 
tory now reached by the Atchison. 

[The St. Louis & San Francisco RR. Co. (exclusive of the New Orleans 
Texas & Mexico Div., operated separately) earned an average surplus of 
about $1,584,000 over all charges for the seven years ended June 30 1912, 
and has paid 4% dividends annually on its $5,000,000 (approximately 
1st pref. stock for the past 15 years.]—V. 89, p. 1281. 


St. Louis & San Francisco RR.—Guaranteed Bonds.— 
See Quanah Acme & Pacific Ry. above,—V. 95, p. 750, 680. 


Southern Traction Co., Texas.—Purchase Approved.— 

The shareholders on Oct. 29 ratified the purchase of the property of the 
Dallas Southern Traction Co., the interurban line from Dallas to Waxa- 
hachie via Lancaster, 32 miles. See V. 95, p. 968, 421. 


Southwestern Utilities Corporation.—Tenders of Notes.— 

The Bankers Trust Co. is advertising for proposals to be submitted at 
its office on or before Nov. 20 for the sale of 5-yr. 6% notes issued under 
trust agreement of June 15 1912, to exhaust a further sum of $1,968,546 
cash, now on deposit with said trustee. See V. 95, p. 1126. 


Third Avenue Ry., New York.—Purchase Approved.— 

The P. S. Commission yesterday approved the purchase of $1,356,000 
additional stock and $259,000 additional bonds for $234,625. Compare 
V. 95, p. 545, 362. 

Tidewater Southern (Electric) Ry.—EHxztension Opened.— 

An extension has been opened from Big Bridge, Cal., north to Stockton, 
Cal., 25 miles. The road now extends from Modesto to Stockton, 33 miles. 
—V. 95, p. 1040, 818. 

Virginia Railway & Power Co., Richmond, &c., Va.— 
Bonds.—The Phila. Stock Exchange has listed $1,000,000 
first and ref. mtge. 5% bonds, due 1934, making the total 


listed $11,003,000. 

These bonds, Nos. 10004 to 11003, were issued for the purpose of reim- 
bursing the treasury for amounts expended for additional equipment, car- 
houses, power Stations, real estate, &c., in Richmond and Petersburg, 
and counties of Henrico and Chesterfield, Va., and to provide for erection 
of an additional power station and machinery therefor, and office building 
in Richmond. See map on p. 110 of ‘El. Ry. Sec.’’—V. 95, p. 1041, 751. 

Wabash-Pittsburgh Terminal Ry .—Extension.—The $973,- 
000 first lien 6% receiver’s certificates which matured Nov. 1 
have been extended for three months.—V. 95, p. 237. 


Western Maryland Ry.— New President, &c.—J. M. Fitz- 
gerald, heretofore Vice-President, has been elected President, 
effective Jan. 1, to succeed Alexander Robertson, resigned. 

Mr. Fitzeerald wiil continue until that time as Vice-President and perform 


the duties of President during the absence of Mr. Robertson. The New 
York office was recently moved to 71 Broadway.—V. 95, p. 1124, 1041. 
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West Penn Traction & Water Power Co —Earnings.— 


Years ending Sept. 30 (All Companies)— 1911-12. 1910-11. 
CRS CR ine de hecho sone dabodedcacwnssende $2,899,521 $2,107,216 





Net earning (after taxes) ...-.--...--.-.---.----.--.- 1,363,525 1,052,263 
Deductions—Interest on bonds from dates issued 
($665,073); 5% on pref. stock of West Penn Rys. 
($137,500); 6% on $1,625,000 6% pref. stock of 

est Penn Traction Co. ($97,500) -......_.._..- 900,073 740,324 

Bal., sur., after pref. dividends _-_..-........... $463,451 $317,938 


Conditions in the territory served are reported as very favorable, with an 
unprecedented demand for coke and coal. The high-tension power system 
having been extended over 100 miles this year, and now totaling about 
270 miles.—V. 95, p. 358, 298. 

Wheeling & Lake Erie Ry.— Extension of Receiver’s Cer- 
tificates—The various issues of the receiver’s certificates, 
all of which matured on Nov. 1 (having been extended 3 
months at 5%) have been further extended for three months. 
—V. 95, p. 966, 969, 888. 


Wisconsin Gas & Electric Co., Kenosha.—Conirol.— 
See Wisconsin Edison Co. under ‘“‘Industrials’’ below.—V. 95, p. 1124. 


Wisconsin Minnesota & Pacific RR.—Time Expires Nov.14. 
—The time for deposit of the 50-year Ist M. 4% gold bonds 
with the Central Trust Co. of N. Y., as depositary, as ex- 
tended from Oct. 30 will expire Nov. 14, and not on Nov. 30, 
as erroneously stated last week. 


Lessee’s Statement.— 
See Chicago Great Western under “‘Reports’’ above.—V. 95, p. 1209, 1041. 








RAILROADS, INCLUDING ELECTRIC ROADS. 


Alliance Gas & Power Co.—First M. Bonds Called.— 

Twelve ist M. 5% bonds issued by the Alliance Gas & Electric Co. 
under mortgage dated Dec. 1 1899, for payment at i05 and int. on Dec. 1 
at Citizens’ Savings & Trust Co., Cleveland, O.—V. 95, p. 112. 








Amalgamated Copper Co.—Anaconda’s Smelter Output.— 
Pounds— 1912. 1911. Pounds— 1912. 1911. 
January ...-.- 26,350,000 21,600,000/ June _____-_- 22,750,000 21,850,000 
February ....27,450,000 20,900,000| July____._--- 23,000,000 21,052,000 
nh wadeee 25,900,000 21,900,000/ August _____- 25,250,000 22,500,000 
BE: staneeu 25,400,000 21,500,000 | September -__24,500,000 21,300,100 
May....-.-.---25,800,00 21,700,000; October _---- 25,250,000 21,400,000 

pe BS RRR SE ER oa pere a RN an 251,650,000 215,702,100 


—V. 95, p. 1041, 819. 


American Cotton Oil Co., New York.—No Dividend on 
Common Stock—Surplus for Year after Pref. Divs., $1,314,582 
(Equal to over 6% on Common), but $670,435 Expended for 
Adéitiens.—The following statement was given out Nov. 7: 


Having carefully considered the question of disposition of the surplus 
earnings of the year, amounting, after paying interest upon debenture 
bonds and dividends for the year upon the pref. stock, to $1,314,582, being 
over 6% upon the [$20,237,100] common stock, the directors reached the 
conclusion that the permanent prosperity of the company will be best served 
by utilizing these earnings in the development of the business. 

During the past year there has been expended for additions to the 
properties the sum of $670,435 in addition to $597,705 expended for main- 
tenance, which latter sum has been charged against expense of operation. 

(The regular semi-annual dividend of 3% on the $10,198,600 preferred 
stock was declared. 

Dividend Record of Common Stock. 
1900. 1901. 1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 
3} 2 *6 *4 1 1 2 Zz 3 5 5 June,2% 

* Includes 2% paid in the following June. zFrom the earnings of 

1906-07 4% was paid March 4 1908.]—V. 93, p. 1384, 1404. 


American Steel Foundries.—LZarnings.— 


1911. 


3 Mos. ending Net Other Total Int., Sk. Fd., Bal., Surp. 
Sept. 30— Earnings. Income. Income. Depr’n, &c. or Deficit. 
RE: < oi es hhh aide $507,904 $13,516 $521,421 $209,385 sur.$312,035 
yA SINE a a 41,724 8,188 49,912 168,838 def. 118,926 

Nine Months— 
ES in itr a dain $988,062 $28,787 $1,016,850 $592,585 , sur.$424,264 
EE. ap tina einiaaneien 91,081 35,877 126,958 499,861 def. 372,903 


1 
. 95, p. 1124, 299. 


Atlantic Fruit & Steamship Co.—Reorganization.—Late 
on Nov. 6 Leventritt, Cook & Nathan, lawyers for the com- 
pany, issued substantially the following: 


At special meetings of the stockholders and bondholders held at their 
New York offices to-day, the directors were given authority to transfer all 
the property and good-will of the company to a new corporation, pursuant 
to a refinancing plan under which the present bondholders and stock 
are to be offered in exchange stock of the new company as below: 


Amount New Stock in Exchange————— 
Mas plied byeditor.] Outstanding. Pref. 7% Cum. Common Stock. 
or bds. of present co_$2,185,700* 100%—$2,185,700* 25%— $546,425* 
FOr Stk. Of BESS. CO.0068,000.000" ...nc<ecccccceees 20 %—1,600,000* 
Issuable for other purposes--_-_---- (?) (?) 


[For new working capital there will be issued $1,500,000 7% debentures. 
The new agen gh ‘Atlantic Fruit Co.,’’ has not yet been incorp. Its 
pref. shares will be pref. p. & d., 7% cum. Par of all shares $100.—Ed.] 


The action of the stockholders and bondholders was unanimous. The 
entire meeting was harmonious, and the only incident out of the ordinary 
was a protest made by an attorney addressed to the wording of the resolu- 
tion, which he thought vested too much discretion in the board of directors. 
No one, however, seconded the protest, and no dissenting vote was cast. 

The persons having the reorganization in charge expect a speedy consum- 
mation of the plan, and believe that the new company will soon bein opera- 
tion, with a good working capital.—V. 95, p. 1124, 1041. 


Atlantic & Gulf Portland Cement Co.—Deposits.— 

The bondholders’ committee, ‘‘controlling over 90%" of the $1,500,000 
ist M. 6% 20-yr. bonds, gives notice that the time for the deposit of said 
bonds with the Phila. Trust, Safe Dep. & Ins. Co., Phila., as depositary, 
will expire Nov. 15. The committee says in substance: ‘‘The company has 
been thrown into invoiuntary bankruptcy on the petition of certain general 
creditors filed in the U.S. District Court for the Nor. Dist. of Ala. (Middle 
Div.), and the Fidelity Trust Co., Phila., trustee for the bonds, has inter- 
vened for the purpose of having the property sold under the mortgage. 
Under the orders of the Court, such a sale will in due course take place.” 

Committee: J. William Middendorf, Chairman: H. . Eichelberger, 
Charles M. Howe, Daniel N. McQuillen Jr., J. Robert Woods, Eugene E. 
Thompson and Harry B.Cochrane, with Gaylord Lee Clark, Sec., and Fred- 
erick M. Leonard and George Whitelock, Counsel. [On or about Aug.11912 
J. H. McQ. Carter of Phila., Thomas J. Wingfield of Birmingham and Alfred 
Reed of Trenton, N.J., were appointed receivers.] 





Brown Shoe Co. of St. Louis.—Re-capitalization.— 
- The company, it is announced, is tobe re-capitalized with the aid of Gold- 


Co. of London, the authorized capital stock to be $6,000,000 common and 
$4,000,000 7% cumulative preferred. 
000 common, $500,000 6% cum. first pref. and $1,000,000 6% cum. 2d 
pref. The terms of exchange of old for new securities have not yet been 
arranged.—V. 87, p. 418. : : 





The present capitalization is $1,000,- | 


ke 











Butte Electric & Power Co.— Joint Bonds Called.— 

$344,000 joint convertible 6% bonds issued under mortgage of 1908 for 
ree at 105 and int. on Dec. 2 at Columbia-Knickerbocker Trust Co., 

. Y. City.—V. 95, p. 299, 178. 

Calumet & Hecla Mining Co.—Output.—The estimated 
copper output of the company and its subsidiaries for October 
and the 10 months ending Oct. 31, stated in pounds, was: 














October —10 Mos. end Oct 31—. 
1912 1911 1912. “1911. 

Calumet & Hecla_-.--.--.- 5,583,424 6,191,376 58,501,646 62,401,652 
P< wanpakeacdé enka 1,700,220 1,594,255 14,792,925 15,252,520 
TE J 4bbisbomene 687,050 424,005 6,450,704 6,109,811 
ES Rr ee 1,463,475 1,176,990 13,568,955 12,434,490 
Pe & 6 6 ok da buhadenee 1,654,838 1,289,785 15,943,215 14,374,546 
MEE aio in a pe a 11,089,012 10,676,411 109,057,445 110,573,019 


Canadian Cereal & Flour Mills, Ltd., Toronto.—Reorg. Co. 

This company was incorporated on Oct. 30 under the Canadian Cos. Act 
with $4,000,000 of auth. cap. stock ($2,000,000 being 7% cum. pref.), as 
successor of Canadian Cereal & Milling Co., per plan in V. 95, p. 1209. 


Cedar Rapids Mig. & Power Co., Montreal.— New Siock. 

The shareholders voted Nov. 4 to increase the capital stock from $10,- 
000,000 to $15,000,000 (par $100); also to change the head office from St. 
Joseph de Soulanges to Montreal. The Montreal ‘‘Financial Times’’ under- 
stands that the company will shortly make an issue of $6,000,000 stock at 
$75 a share (par $100), this increasing the outstanding stock to $14,000,000 
and bringing in $4,500,000 cash, out of which the outstanding bonds will 
be redeemed.—V. 95, p. 1210. 


Central & South American Telegraph Co.—Dismissed.— 

The P. S. Commission at Albany last week dismissed the application to 
issue $2,100,000 additional stock. It was desired to issue the stock for 
expenditures in constructing a cable between Panama and Colon. The 
Commission held that it had no authority to pass upon expenses outside 
of the State of New York, and therefore consent of the Commission in this 
case is unnecessary. V. 95, p. 819. 


Commonwealth Edison Co.—New Director.— 

John G. Shedd has been elected a director to succeed Joseph Leiter. 
—V.95, p. 1042, 113. 

Joseph Dixon Crucible Co.—Change in Officers.— 


George E. Long, formerly Treas., has been elected Vice-Pres. to succeed 
William H. Corbin, deceased. J. H. Schermerhorn, formerly Asst. Sec. 
and Asst. Treas., becomes a director and Treasurer, and Albert Norris, 
Asst. Sec. and Asst. Treas.—V. 83, p. 1292. 


Goldfield (Nev.) Consolidated Mines Co.—Dividend— 
Earnings.—An official circular dated Oct. 31 announces 
quarterly dividend No. 17 of 30 cents per chare. 


Production (Tons Treated and Shipped) and Earnings for Second Quarter 
(September Approximated) . 


Month— Dry tons. Gross value. Op. cost. Constr. Tot.costs. Net prof. 
SG Pialewackduwe 31,907 $436,699 $196,341 $2,079 $198,420 $238,278 
BEE is o's cc wsiae 32,538 419,162 195,582 —_ .. 95,582 223,581 
september .......- 29,700 390,000 190,000 —-___- 180,000 200,000 





Total ee eaaetis $1,245,861 $581,923 $2,079 $584,002 $661,859 


Independent Brewing Co., Pittsb.— Pref. Div. Increased. 

A quarterly dividend of 134% has been declared on the $3,965,150 7% 
cum. pref. stock, payable Nov. 30 to holders of record Nov. 29. This com- 
pares with 14% in Aug. last, which was the first distribution since Aug. 
1908, when 134% was paid Prior to that time the full quarterly rate of 
1°4% had been maintained since May 1905. 


Year ending Total Net Bond Pref.Divs. Depre- Balance, 

Oct. 19— Income. fProjits. Interest. (14%). ciation. Surplus. 
, SS Seabees $3,519,202 $814,288 $273,927 $56,250 $243,008 $241,053 
1910-11.-....-. 3,500,095 816,597 274,658 -_____- 257,347 284,592 


Sales for year ending Oct. 19 1912 amounted to 486,016 barrels, against 
514,695 in 1910-11.—V. $5, p. 423. 


International Cotton Mills Corporation.—Tenders Asked. 

The Bankers Trust Co., as successor by merger to the Mercantile Trust 
Co., as trustee, under the note agreement dated July 1 1911, securing 6% 
5-year convertible gold notes, gives notice of the proposed redemption of 
$100,000 bonds under said agreement. Sealed bids will be received by the 
trust company up to Nov. 20 for redemption and payment on Nov. 22, 
the lowest bids, not exceeding 100%, to be accepted .—V. 95, p. 364. 


Kansas City Stock Yards Co. of Maine.—Circular.— 
Kidder, Peabody & Co., Boston, in a circular addressed to 
the stockholders of the old Missouri corporation, under date 


of Oct. 31, say in substance: 

The directors have unanimously approved the following plan for the ex- 
change of stock in your company for the stock of a proposed new company 
to be known as the Kansas City Stock Yards Co. of Maine, having a cap- 
talization of $11,500,000. 


Capitalization of Proposed Kansas City Stock Yards Co. of Maine. 
Common stock (par value, $100 each), all to be issued forthwith 

“full paid,’’ having been subscribed and underwritten at $50 

(cash) a share, $1,250,000 thereof being offered at that price 

to the shareholders of old company one share for seven held_$2,500,000 
Pref. (p. & d.) 5% cum. stock (par value, $100 each). Total 

authorized, of which the present issue will be limited to the 

amount exchanged, $ for $, along with 10% in cash, for stock 

of the Missouri corporation [the cap. stock of the last named 

being $9,000,000 auth. and abt. $8,750,000 outstanding-—Ed.] 9,000,000 

The pref. dividends will be payabie quarterly, the first on Feb. 1 1913. 
The pref. stock will have no voting power except in case of failure to pay 
two consecutive dividends thereon, in which event it will thereafter have 
full voting powers until all accrued dividends are paid infull. No mortgage 
or other encumbrance shall be placed on the property of the Maine corpora- 
tion except with the consent of 66 2-3% of the pref. stock. 

Stockholders of the Kansas City Stock Yards Co. of Missouri may ex- 
change each share of stock in the Missouri corporation for one share of 
the pref. stock of the new Maine corporation and $10 in cash, and such 
of the stockholders of the Missouri corporation as elect to accept this offer 
may subscribe to one share of the new common stock of the Maine corpora- 
tion at $50 per share for each seven shares in the Missouri corporation 
owned by them and deposited. Rights to subscribe for new common stock 
will not be assignable, except that rights to subscribe to fractions of one 
new share may be purchased or sold so as to subscribe for one full share. 

The cash proceeds of the co»»mon stock will be applied in the first in- 
stance to the payment of the $10 per share to be paid to the stockholders 
of the Missouri corporation, to the payment of an underwriting commission 
of 5% on the $1,250,000 of common stock which is offered for subscription 
as above stated, and to the payment of the other expenses of carrying out the 
proposed plan, including the compensation of the bankers, and the balance 
will be paid into the treasury of the Maine corporation. 

The directors and the largest stockholders of the Missouri company have 
already agreed to exchange their holdings and to subscribe for all the 
common shares to which they are entitled. Unless 75% in interest 
of the stock of the Missouri company shall be deposited for exchange 
with our firm on or before Dec. 2 1912, we may, at our option, be relieved 
from ali liability hereunder by returning to the depositing stockholders the 
stock deposited by them. No charg: will be made to depositors. [In 
addition to its $8,750,000 capital stock, the Missouri company has out- 
Standing about $250,000 5% bonds of 1903 (due 1913), convertible at 


' option o ; wock é ‘ T ~ ae 
man, Sachs & Co. and Lehman Bros. of New York and Kleinwort, Sons & | qe f holder into stock at par (see V. 77, p. ng EPS ee $502,000 5% 


debenture bonds of 1910 due Feb. 1 1920.]—V. 95, p. 1 

Kings County Electric Light & Power Co., Brooklyn, 
Y¥.—New Debentures.—The shareholders will vote Nov. 26 
issuing $5,000,000 convertible 6% debenture bonds, 
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March 1 1925, and to be convertible into stock at par at option of holders 
thereof on and after March 1 1916 and before March 1 1925, such debenture 
bonds to be offered to stockholders at par in proportion to their holdings 
of stock. An application for authority to issue the final $1,000,000 con- 
vertible debentures of the $5,000,000 issue of 1910 has been withdrawn 
_and the P. S. Commission is now asked to sanction the sale to sharcholders 
at par of $2,500,000 of the new issue to reimburse the treasury on account 
of extensions and improvements. Compare V. 94, p. 554, 770, 1452. 


Knox Automobile Co., Springfield, Mass.—Deposits.— 
The Old Colony Trust Co. of Boston is acting as depositary under 
the stockholders’ agreement (dated Oct. 21 1912) preliminary to a reor- 
anization, and Charlies E. Bockus of Boston, Asst. Sec. of the Trust Co., 
as been added to the committee as a fourth member. The committee has 
received deposits or pr mises of deposit from a large number of stockholders. 
The agreement provides that any plan approved by 51°% in interest of the 
depositors shall be binding upon all with the proviso that any depositor who 
is not satisfied with the plan may withdraw without expense within ten days 
after written notic> of the plan. Tyler & Young is counsel to the com- 
mittee, Ames Bldg., Boston. Compare V. 95, p. 1211. 


S. 8. Kresge Co.—Total Sales.— 


1912—Oct.—1911. Increase.| 1912—-10 Mos.—1911. Increase. 
$909,889 $682,511 33 .32 % | $7,603 ,608 $5,885,955 29.18% 
—V. 95, p. 969, 683. 


Long Acre Electric Light & Power Co., N. ¥Y.—Foreclosure. 


The Metropolitan Trust Co. of New York, as trustee under the mortgage, 
on Nov. 4 brought suit in the Supreme Court in this city to foreclose the 
same. There are outstanding $500,000 bonds on which interest is in de- 
fault since 1908. Itis hoped by the banking interests who recently organ- 
ized the Inter-City Power Co. that the Court of Appeals will hand down its 
decision within the next few weeks in the appeal recently argued from the 
order of the P. S. Commission authorizing the company to issue its stock 
and bonds. In the event of a favorable decision it is understood that the 
bankers will pay off the bonds and accrued interest and proceed to carry 
out their plans.—V. 95, p. 1211, 1042. 


Loose-Wiles Biscuit Co.—Earnings.— 

Sales for the 9 mos. ending Sept. 30 are reported as $10,450,400, against 
$8,327,400 for the corresponding period in 1911, an increase of over 25%. 
—V.95, p. 364, 240. 

National Motor Indemnity Corporation, N. Y.— President. 
—William H. Hotchkiss, ex-Superintendent of Insurance in 
N. Y. State, has indicated his willingness to become President 
of the new National Motor Indemnity Corporation and of the 


new National Motor Insurance Corporation. 

The organization of these companies is in the hands of James B. Colgate 
& Co., bankers, and William B. Joyce, President of Nat. Surety Co., both 
of New York, who are co-operating with the large manufacturers, dealers 
and automobile associations all over the United States. See V. 95, p. 986. 


National Sugar Refining Co. (of N. J.), New York.— 
$9,900,000 Common Stock Already Canceled—Present $10,- 
000 ,000 ty to Be Replaced by $10,000,000 Common, which 
Will be the Only Stock Outstanding.—It was learned this week 
that of the $10,000,000 common stock (the entire issue) 
which was issued to the late H. O. Havemeyer, $9,900,000 
was canceled a month ago in accordance with the decree of 
the Chancery Court of New Jersey made in July last; the 
remaining $100,000 has been returned to the company and 
is now in its treasury. A meeting of the shareholders has 
been called for Nov. 18 to vote on— 


(a) Aprroving the subscription and sale of the entire common capital 
stock, $10,000,000. 

(6) Authorizing the retirement of the entire pref. stock for cash, at par. 

(c) Amending the certificate of incorporation so that it shal! provide 
for only one class of stock, $10,000,000. 

(d) The question of legal expenses in the recent litigation affecting the 
common stock.—V. 95, p. 424, 115. 


Nevada Consolidated Copper Co.—Zarnings.— 


3 Mos. ending Net Dividends Depreciation Ore Ex- Balance, 

Sept. 30. Earnings. (7%%). Step-toe Plani. ting’ent. Surplus. 
ARE $1,816,116 $749,784 $133,296 $134,901 $798,135 
BE wth«hedie 986,934 749,389 kl SR sea 100,555 


Production of copper for quarter ending Sept. 30 1912, 18,405,467 ibs., 
against 18,092,439 lbs. for 3 mos. ending June 30 1912.—V. 95, p. 467. 


New York & New Jersey Water Co.—WSettlement.— 
See Suburban Water Co. below.—V. 94, p. 1769. 


North American Co., N. Y.—New Holding Company.— 
See Wisconsin Edison Co. below.—V. $4, p. 1253. 


Northwestern Electric Co., Portland, Ore.— Morigage— 
Franchise.—This company, which, under the control of the 
Fleishacker interests of San Francisco,is building a 20,000- 
h.p. hydro-electric plant at a point 40 miles from Portland, 
Ore., with a view to selling electric current over a large terri- 


tory, has filed a $10,000,000 mortgage. 

The City Council of Portland, Ore., on Sept. 25 voted unanimously to 
grant thecompany a 25-year franchise to furnish electric light and 
power. Subsequently, at a city election on Nov. 2, this franchise was 
ratified by a decisive vote. 

On Oct. 29 1912 the company filed a $100,000 bond with the Portiand 
authorities to guarantee compliance with the franchise, including theexpen- 
diture of $350,000 on plant within city limits inside the next two years. 

The ordinance, as presented last spring, provided for a 25-year grant with 
a maximum rate of 9 cts. per k. w. hour for ordinary domestic consumption 
(approximately the existing rate), of 2 cts. an hour for are and other mu- 
nicipal service and a graduated scale for power ranging fron 1 to 5 cents 
per k. w. hour. It also required the payment to the city cof three per- 
cent. of the gross income and contained a clause making it optional for 
the city to acquire the property at the end of 25 years. 

The company was organized during 1911 with, it is understood, $10,000,- 
000 of auth. cap. stock, by the Fleishackers of San Francisco and as- 
sociates; and it has under construction on the White Salmon River, 40 miles 
east of Portland, a hydro-electric plant which is expected to be completed, 
with a capacity of 20,000 h. p., on or before Jan. 1 1913; also, an auxiliary 
steam plant in Portland, capacity reported as 10,000 h. p. Other plants 
are projected on the Klickitat and Lewis rivers as partof a 100,000-h.p. 
system, designed to distribute electric power over a wide territory. Morti- 
mer Fieishacker of San Fran. is President. Other San Francisco men inter- 
ested are stated to be: Herbert Fleishacker, William H. Crocker, R. M. 
Hotaling, A. Borel, W. H. Metson, Sig. Schwabacher, C. F. Leege and 
T. Tognazzini. 


Phelps Dodge& Co.—Copper Production.—The production 
of copper by the Copper Queen, Detroit and Moctezuma 
mines, owned by Phelps, Dodge & Co., for the ten months 
ending Oct. 31 1912 was 113,735,017 lbs., as follows: 











Pounds— 1912. 1911. | Pounds 1912. 1911. 
January ..- 10,892,391 9,789,679 | June ______ 12 ,083,089 9.777.120 
February .. 10,230,282 9,857,962 July .__.-- 11,875,618 9,809 251 
March _._ _. 10,927,969 10,197,516| August ___. 12,215,593 10,.861.189 
Rater 11,312,759 9,793,816 | September __ 10,764,530 9,919,660 
DE wiewoae 11,134,545 e-veriacrta Yaron —.. 12,238,241 11,060,473 

- Total (pounds) for ten months-.-.-....--.----- 113,735,017 100,898,958 


Custom ores business added a further amount for the 10 months of the 
current year of $8,069,506 lbs.—V. 95, p. 1043, 364. 
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Pittsburgh Bre Co.—New Directors.— 


The board has been increased from 8 to 9, Alois Winter and F. H. 
Bruening being clected. Adam Baeurlein and A. H. Sunshine have been 
appointed as an oly aye 4 committee. The stockholders voted to canccl 
$650,000 bonds now in the sinking fund and to cancel all bonds hereafter 
acquired for sinking fund purposes: also that the regular interest of 6% 
per annum shail continue to be paid into the sinking fund for the bonds 
as if the securities were still outstanding. This is done to prevent the 
possibility of using the bonds for purposes other than their appropriation 
to the sinking fund or of pledging the came. 

Earnings.—Years end. Oct. 26: 

Fiscal 


Gross _ Net Bond Pf. Dits.Com.Divs. Balance, 

Year— Earnings. Earnings. Interest. (7%). (5%). Surplus. 
1911-12 ___ $5,414,152 $1,304,638 $379,140 $427,000 _____. $498,498 
1910-11 _.__ 5,055,497 1,361,468 379,140 427,001 298,106 257,222 


From the surplus as above in 1911-12, $498,498, there was deducted 
$387,150 for depreciation and reserves eo” $531,461 in 1910-11) and 
$99,898 for bad accounts and notes charged off, leaving a surplus of $11,450 
in 1911-12, against a deficit (after deducting common dividends of $298,108) 


of $274,239 in 1910-11. Total profit and loss surphis on 
$3,822,445.—V. 94, p. 921, 830.. Ss surplis on Oct. 26 1912 


Quaker Oats Co., Chicago.— New Stock—50% Stock Divi- 
dend.—The directors voted on Nov. 4 to declare a stock 
dividend of 50%, or $2,500,000, to the holders of record Nov. 
25 of the outstanding $5,000,000 common stock, provided 
the stockholders at a meeting called for Nov. 20 shall in- 
crease the authorized common stock from $5,500,000 to 
$10,000,000. Of the present authorized amount, $500,000 is 


held in the treasury. ‘Chicago Record Herald” Nov. 5said: 

The new stock will participate in the quarterly dividend of 2%% de- 
clared some time ago and payable Jan. 15 to stockholders of record Jan. 2. 
The company’s surplus, against which the new stock will be issued, stood 
at $3,526,000 on Dec. 31 1911, when the last report was published, and is 
understood to have been increased considerably since that time. 

Since the beginning of this year the market price for the common has ad- 
vanced from around $210 a e to $355 yesterday. The company never 
did any public financing on account of its purchase some time ago of the 
principal mills of the Great Western Cereal Co.—V. 95, p. 485. 


Quapaw Gas Co.—Change in Control.— 
See Wichita Natural Gas Co. below. 


Rohr-McHenry Distilling Co., Benton, Pa.—Receivership. 

Charles Cochran of Williamsport, Pa., and Harry E. Long of Benton, 
Pa., were on Nov. 4 appointed receivers. The liabilities are said to be about 
$800,000 and the assets nominally $828,230. A fire inMch. 1911, itisalleged, 
caused a loss of nearly $500,000 in material and trade. The company, it 
is stated, has $561,422 worth of whisky in bond.—V. 94, p. 566. 


Sears, Roebuck & Co.—Sales.— 


The sales on Monday aggregated, it is stated, $538,000, made up of 48,000 
orders, averaging $11 each. This was the largest day’s business, with 
one exception, in the company’s history.—V. 95, p. 893, 622. 


Shawinigan Water & Power Co., Montreal.— Deb. Siock. 
The shareholders will vote Dec. 10 on increasing the debenture stock 
ssue from $5,000,000 to $5,500,000 (V. 94, p. 627) .—V. 95, p. 684, 622. 


Sheffield Farms-Slawson-Decker Co., New York.— 


The stockholders on Nov. 7 authorized the increase in the capital stock 
from $1,500,000 to $2,500,000, to consist of $1,000,000 common and $1,- 
500,000 pref. 

A representative of the company is quoted as saying: “The additional 
pref. stock we expect to spend in making improvements and generally ex- 
tending the company's business. At the present time our retail business 
amounts to approximately 175,000 quarts of milk daily.’"—V. 95, p. 1126. 


Solar Refining Co.— Twenty Per Cent Dividend.— 


A dividend of 20% has been declared on the $500,000 capital stock, 
payable Dec. 20 to holders of record Nov. 19. This is the first distribution 
since the disintegration of the Standard Olli Co. of N. J..—V. 85, p.226. 


Southern Iron & Steel Co., New York.—Reorganization 
Committee—New Chairman—88% and Over Deposited.— 
Further Depostis Till Nov. 30—Claim Holders to be Allowed 
to Participate.— Referring to the modified plan of reorganiza- 
tion dated July 12 1912 (V. oS, 2. 115), notice is given by 
advt. on another page that John W. Platten has been elected 
as Chairman of the committee to succeed Cecil A. Grenfell, 
who has resigned from the committee. Alfred A. Cook has 
been added to the committee. There have been deposited sub- 
ject to the modified plan over 89% of the bonds, 88% of the 
secured notes and over 91% of the debentures of the com- 
pany. Further deposits of bonds, secured notes and deben- 
tures will be received until the close of business Nov. 30 1912. 

The committee has determined to permit approved 
claims against the company to participate in the reorganiza- 
tion upon the deposit of said claims or a statement thereof, 
and, in either case, with an assignment thereof in form 
approved by the Committee, with the Bankers Trust Co., 
16 WallSt., depositary, under agreement dated Nov.41912. 

The agreement of Nov. 4 1912 provides that holders of certificates of 
deposit Ranedl against the transfer of such claims as the committee shall 
determine to accept shall be entitled to receive “‘beneficial certificates rep- 
resenting common stock or scrip of the new company as described in the plan 
and agreement to the extent of 20% of the face value of their claims as 
the same shall have been fixed, determined and accepted by the committee 
or by decree of a court of competent jurisdiction. The committee may equal 
ize by cash or other payment the allotment to any or all of the depositors 
of the securities to be issued to them hereunder.’”’ 

The committee now includes: John W. Platten, Chairman; Alexander J. 
Hemphill, Edwin G. Merrill, Benjamin Strong Jr., Harry Bronner, Neville 
G. Higham, S. H. Voorhees and Alfred A. Cook, with Samuel Untermyer, 


and Albert Rathbone as Counsel, and A. M. Wickwire, Secretary, 37 Wall 
St., N. Y. City. See V. 95, p. 115, 364. 


Standard Oil Co. of Kansas.—3% and 2% Ezxtra.— 


A dividend of $3 and $2 extra has been declared on the $1,000,000 stock 
(par of shares $100) both payable Dec. 14 to holders of record Noy. 15. 
This is the first payment since the dissolution of the Standard Oil Co. of N. J. 


Suburban Water Co., Newark, N. J.—WSettlement.— 

Counsel Franklin W. Fort on Oct. 26 issued the following: 

‘All litigations and differences between the Suburban Water Co. (succes- 
sor to the Hudson County Water Co.), the New York & New Jersey Water 
Co. and the New Jersey Suburban Water Co., and Turner A. Beall, who 
organized and was for years the President of the three last-named companies, 
have been settled and compromised. The companies have accepted and 
approved the accounts, as presented by Mr. Beall and his associate direc- 
tors, and audited by the U.S. Audit Co. to July 31 1912, and withdrawn 
any suggestions of irregularity or indebtedness to the companies by the 
former officers and directors .’’—V. 94, p. 1769. 


Suffolk Gas & Electric Light Co., N. Y.—Bonds. 


The company has applied to the P. S. Commission for authority to issue 
the remaining $150,000 5% bonds under the $500,000 mortgage heretofore 
authorized and to issue the same at 87, the proceeds to be used for im- 
provements and extensions.—V. 94, Dp. 1388. 


United States Glass Co.— New President.— 


Marion G. Bryce, formerly V.-Prest., has been elected President to succeed 
Jos. A. Knox, who resigned to engage in other business.—V. 95,p.549, 479. 


For Other Investment News, see page 1279. 
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THE BALTIMORE & OHIO RAILROAD COMPANY 





EIGHTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1912. 








Office of the Baltimore & Ohio Railroad Company, 
Baltimore, Md., October 31 1912. 
To the Stockholders of The Baltimore & Ohio Railroad Co— 
The President and Directors herewith submit report of 
the affairs of the Company for the fiscal year ended June 30 
1912. 


PROPERTIES AND MILEAGE. 


The statements in this report show the results of the opera- 
tions of the lines directly operated by The Baltimore & Ohio 
Railroad Company, embracing: 





i Oe Ce Cue kd wweneee Sash aae Se ee a, aA 'e ww win yo . 4,381 30 
Trackage Rights..-........-------------------------------- 73.76 
ee CRE BE a ib ns ch en adnee wees meen 


- 4,455.06 


as shown in detail in Table 26. 

There has been a net increase in first track of 21.32 miles, 
chiefly due to the extension of the Quemahoning Branch, 
and to the resumption of operations over that portion your 
line from Kane Junction to Mt. Jewett, Pa., formerly 
leased. 


INCOME FOR THE YEAR. 


The General Income Account of the Company for the year 
will be found in Table 1. Except where otherwise indicated, 


period and figures for the sarees fiscal year 

The Gross Earnings from rail operations were $92,- 
594,322 87, an increase of $4,449,319 11, or 5.05 per cent. 

The earnings from Freight Traffic were $72,465,544 28, 
an increase of $4,835,607 27, or 7.15 per cent. 

The tons of freight carried were 64,704,070, an increase 
of 4,156,183 tons, or 6.86 per cent. The tons of freight 
carried one mile were 12,490,418,797, an increase of 786,- 
879,352, or 6.72 per cent. The ton miles per mile of road 
were 2,803,648, an increase of 6.21 per cent. The revenue 
from freight per mile of road was $16,265 90, an increase 
of 6.64 per cent. The revenue per freight train mile was 
$3 21 68-100, an increase of $.67 3-100, or 26.32 per cent. 

The average distance each ton was carried was 193.04 
miles, compared with 193.29 miles the previous year. The 
average earnings per ton per mile were 580-1000 cents, an 
increase of 2-1000 cents. ‘This increase in average earnings 
per ton per mile is incident to handling a larger proportion 
of higher class freight and not to increase in rates charged. 
On the contrary there were decreases ranging from 5 per cent 
to 10 per cent in the coal rates from Pittsburgh and West 
Virginia regions to the Lakes, effective May 1912, which 
apply to a considerable tonnage. Freight Traffic Statistics 
are given in Tables 12 and 13. 

It will be noted from Statement of Commodities Carried, 
Table 14, that tonnage decreases were quite general through 
the commodities grouped as Products of Agriculture, 
Products of Animals, Products of Forest, and in many items 
of Manufactures, resulting probably from the unfavorable 
weather conditions and the apathy in commerce and manu- 
facture which prevailed in the earlier period of the year. 
There was a marked increase, however, in the latter part 
of the year in the Products of Mines and in certain branches 
of Manufactures, anticipating, perhaps, the revival in 
general manufactures and commerce. 

The earnings from Passanger Traffic—were $14,754,911 71, 
a decrease of $453,520 44, or 2.98 per cent. 

The number of passengers carried was 22,178,298, an 
increase of 209,132, or .95 per cent; notwithstanding this 
increase, the number of passengers carried one mile was 
766,169,876, a decrease of 29,715,010, or 3.73 per cent, and 
the number of passengers carried one mile per mile of road 
was 171,977, a decrease of 7,529, or 4.19 per cent. The 
average number of miles each passenger was carried was 
34.55, a decrease of 1.68 miles, but the number of passengers 
carried per mile of road was 4,978, an increase over last 
year of 23. The average earnings from each passenger 
decreased $.02 7-10 and the average earnings per passenger 
per mile increased .015 cents. These fluctuations were 
occasioned by a decrease in the long distance business, 
mainly due to the decline in immigrant traffic and also to 
an increase in commuter travel. Passenger Traffic Statistics 
will be found in Tables 10 and 11. 

The earnings from Express Traffic—were $1,746,703 19, 
a decrease of $33,643 73, and from the Transportation of 
Mails $1,120,161 99, a decrease of $48,906 21. 

The Operating Expenses—for the year were $64,709,- 
03/7 99, an increase of $1,943,470 55, or 3.10 per cent. 

The expenditures for Maintenance of Way and Structures 
aggregated $11,365,454 29, an increase of $1,085,838 47, 
or 10 56 per cent, averaging $2,551 13 per mile of road, an 
increase of $232.63 over the previous year. 

The expenditures for Maintenance of Equipment were 
$16,651,534 40, an increase of $769,914 02, or 4.85 per cent. 

The total maintenance expenses for the year were $28,- 


016,988 69, equal to 30.26 per cent of the Gross Earnings 


and 43.30 per cent of the Total Expenses. 
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The expenditures above referred to, in addition to the 
ordinary maintenance charges, include $1,554,357 expended 
in reconstruction and in connection with the revision of 
facilities; and also $2,708,239 55 for depreciation of equip- 
ment. As of June 30 1912 there were held in reserve, after 
thorough shopping, 78 of the heavier type of locomotives. 

The total cost of conducting transportation was $32,751,- 
234 35, a decrease of $67,265 51 under the preceding year. 
The ratio of Transportation Expenses to Gross Earnings 
was 35.37 per cent, as compared with 37.23 per cent of last 
year. 

The Net Earnings from Rail Operations—were $27,- 


| 884,785 28, an increase of $2,505,848 56, while Outside 


Operations show a deficit of $666,639 99, making the Total 
Net Revenue $27,218,145 29, an increase of $1,987,520 71. 

Taxes Accrued—aggregate $2,984,948 49, an increase of 
$388,698 69, or 14.97 per cent. 

Other Income—was $4,390,905 94, a decrease of $505,- 
692 35, due to lessened interest receipts from loans and 
balances, as such funds were reduced by application for 
betterments and equipment. 

Deductions from Gross Corporate Income—for Interest on 
Funded Debt, Rents, &c., were $14,726,044 33, an increase 


the comparison herein shown are with the corresponding i of $15,062 49. 


From Net Corporate Income—amounting $13,898,058 41, 
dividends aggregating 4 per cent, or $2,355,058 52, were 
paid on the Preferred Stock, leaving balance to be trans- 
ferred to Profit and Loss of $11,542,999 89. With this 
transfer, and after deductions incident to miscellaneous 
adjustments made during the year, the net balance to the 


‘credit of Profit and Loss was $49,875,503 55, out of which 
dividends aggregating 6 per cent, or $9,121,072 55 were 


‘paid on the Common Stock. 





The net accretion to the 
Profit and Loss Account for the year was $2,302,011 70. 


ASSETS AND LIABILITIES. 


The General Balance Sheet will be found in Table 2 and 
attention is called to the following items therein contained: 
Property Investment—Road and Equipment—shows a 


net increase for the year of $14,957,845 72 carried as follows: 


OI ite i ay was ee b puma atime $11,969,912 91 


Equipment 5,502,837 20 


$17,472,750 11 
Less: General Expenditurcs_-_-_-_ $3 05 
Reserve for Accrued De- 
preciation—Equipment . 2,514,901 34 


-—_——— = —  — wer rr Or er er rr er rH er er Or he hl rr Or rr lh Or re 








2,514,904 39 





: $14,957,845 72 
Property Investment—Securities—shows an increase of 
$615,566 18, which is the cost of additional securities of 
subsidiary lines acquired during the year. 

Other Investments—under Property Investment, shows 
an increase for the year of $477,005 70, and is made up of 
advances to controlled lines, the purchase of additional real 
estate and the acquisition of additional securities not 
pledged. 

Working Assets—show a decrease of $7,181,517 98. This 
is principally accounted for by the withdrawal of special 
deposits carried in Loans and Bills Receivable and applica- 
tion of such withdrawals to additions and betterments. 
The item Marketable Securities—Miscellaneous, shown as 
an increase, is the result of a transfer to this account from 





'that of Miscellaneous Accounts Receivable, which latter 


item reflects a decrease. Reference is made to the General 
Balance Sheet for the other items of increase and decrease 
in this grouping, which are self-explanatory. 

Deferred Debit Items—increased $8,104,906 16. Of this 
amount $7,215,392 10 in Special Deposits represents the 
balance of the $10,000,000 proceeds from sale of Certificates 
issued under the Equipment Trust of February 1912 and 
will be expended for equipment now under contract. 

Common Stock—shows a net increase in the issue of 
$10,000 by reason of the conversion of an equal amount of 
Convertible Debenture Bonds, thus retiring all of such bonds 
outstanding. The changes in Preferred Stock are incident 
to exchange of old underlying securities of the Company and 
of constituent companies. 

Mortgage, Bonded and Secured Debt—increased $11,- 
747,703 66, explained as follows: 


Sere BOONES Te. ok ook we cm rwdbenece $1,000,000 00 
Issued under provisions of the mortgage in 
recoupment of construction expendi- 
tures and held in the treasury. 
Certificates of Interest, B. & O. Equipment 
fi: 6g OB, a ere 
Issued for the purchase of cquipment. 
Real Estate Mortgages and Ground Ren 


10,000,000 00 


t 
Liens on property acquired, capitalized ___ 859,003 66 
Other bonds issued in exchange for under- 
ee: I SS ie ie Fre ee 1,700 00 





$11,860,703 66 
mene I wp ig bonds acquired during the 


vear, viz.: 
B. & O. RR. Extended 4 per 
cent bonds, due 1935_______- $61,000 00 
P. & C. RR. Extended 4 per 
52,000 00 


cent bonds, due 1946 113,000 00 


$11,747,703 66 
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ADDITIONS TO ROAD AND EQUIPMENT. 


The extensive program for additions and betterments 
authorized and directed by the Board from time to time 
during the past three years, and for which provision was 
made through the issue of the Company’s Three-Year Notes, 
is nearing completion. Much of the more important work 
has been completed and an indication of the benefits to be 
expected from these improvements is refected in the opera- 
tions of the year. 

In this connection it will be noted that the Company was 
enabled during the past year to carry 786,879,352 additional 
tons one mile, or an increase of 6.72 per cent, with no ad- 
ditional transportation cost; in fact, there was a decrease 
of $67,265 51 under the preceding year. That there should 
be this decreased cost in transportation, notwithstanding 
an increase of 6.72 per cent in total tons carried one mile, 
with consequent increase of over 7 per cent in freight earn- 
ings, is largely due to the raising of the average train load 
(excluding Company’s material) to 554.46 tons, compared 
with 440.68 tons the preceding period, an increase of 113.78 
tons, or 25.82 percent. Coincident with this increased train 
load, the earnings per revenue freight train mile averaged 
$3 21.68, an increase of $.67 3-100, or 26.32 per cent. With 
the final completion of the work now under way, it is 
believed that a considerably larger volume of business may 
be handled and with more marked economy. 

The immediate response to these increased facilities, how- 
ever, in the way of additional developments on your Com- 
pany’s lines, suggests the necessity in the near future of 
further expansion, particularly at terminal points, and the 
addition of equipment necessary to care for the constantly 
growing traffic. 

Below and in Table 25 will be found in detail the state- 
ment of equipment acquired during the year, which em- 
braced 105 locomotives, 78 steel passenger cars, 3,814 new 
and 1,400 reconstructed freight cars, 9 work cars and ltug 
boat, 1 steel car float and 1 lighter. The total amount 
charged to capital account of Equipment for the year was 
$7,586,420 16. The equipment in service has been well 
maintained and a liberal amount has been charged to operat- 
ing expenses for depreciation. 

Table 6 shows the capital expenditures made during the 
year grouped under the more important sub-divisions of 
Additions and Betterments accounts aggregating $11,- 
975,877 86; the difference between this amount and the 
increase in Investment since June 30 1907—Road, $11,- 
969,912 91, shown in the General Balance Sheet, Table 2, 
is occasioned by book adjustments. 


ROAD. 


Some of the more imporant improvements completed 
during the year were: 

Change of line and reduction of curvature at the west end 
of the Susquehanna River bridge. 

Construction of .33 miles of double track in open cut at 
Bakerstown, Pa., and elimination of single track tunnel at 
that point. 

The change of line and reduction of grade between Blaser 
and West End of Kingwood Tunnel, W. Va., including the 
construction of the double track tunnel referred to in the 
last Annual Report, has been completed and put in operation. 
This improvement, by giving three tracks through this 
summit, relieves the congestion incident to the former single- 
track tunnel at this point, and the grade reduction effected 
in connection therewith shortens the eastbound helper 
grade approximately four miles, with consequent economies 
in operation. 

There have been added 9.43 miles of yard track at Curtis 
Bay, Md. A new westbound classification yard, with 5.74 
miles of track, has been constructed at Brunswick, Md. 
There have been put in operation 12.06 miles of track in 
the classification and receiving yard at Lorain, Ohio. 
Additional yard tracks have been built at Baltimore, Fred- 
erick, Cumberland and Hutton, Md.; Keyser, Rowlesburg, 
Blaser, Hardman, Grafton, Clarksburg, and Hartzel, W. Va.; 
Johnstown, Pa.; Cleveland, Chicago Junction and Cincinnati, 
a McCool and Washington, Ind.; and Flora and Cone, 

There has been an increase in first track constructed of 
11.84 miles, due, chiefly, to the extension of the Que- 
mahoning Branch. The second track has been increased 
41.90 miles, mostly on the Chicago Division. There were 
increases of 8.61 miles of third track and 6.05 miles of fourth 
track, principally on the Cumberland and Connellsville 
Divisions. 

New station buildings were completed at Hutton, Md.; 
Terra Alta and Dola, W. Va.; Paint Creek, Sharpsburg and 
Ellwood, City Pa.; Nabbs, Ind.; and Noble and Sharps, III. 
The station buildings at Baltimore and Cumberland, Md., 
were extensively remodeled and improved. 

There were 12 new interlocking plants built and 7 re- 
constructed. Automatic signals were installed for 19.7 
miles of double track and 16.4 miles of single track. Electro- 
manual block signals were installed for 3.3 miles of double 
track and 20.1 miles of single track. 

The following are some of the larger improvements now 
under way: 

ADDITIONS TO TRACK AND BETTERMENT OF ROAD. 


To provide for the increased traffic originating in the 
Somerset Coal District there is now under construction that 





corres of the Quemahoning Branch Railroad between 
ockwood and Garrett, Pa., 7 miles, to be completed during 
the next fiscal year. 

The construction of second track on the Chicago Division, 
authorized during the past two years, and aggregating 84.7 
miles, is well advanced. Much of it has been completed and 
put into operation and the balance, it is expected, will be 
completed about November 1 1912. 

The construction of 1.8 miles of new line, including double 
track tunnel 4,000 feet in length, through the Allegheny 
Mountains, between Sand Patch and Manila, Pa., has 
progressed steadily during the year and is expected to be 
completed about January 11913. A very serious restriction 
to the movement of traffic over this division will then have 
been removed and continuous double track will extend from 
Philadelphia, Pa., to Chicago, Ill., with an exception of 
about 34 miles on the Chicago Division. 


ADDITIONS AND BETTERMENTS TO YARDS AND TERMINAL 
FACILITIES. 


At Somerset, Pa., there have been 4.53 miles of yard 
tracks laid; the additional yard tracks and engine facilities 
are well under way and will be completed during the coming 
fiscal year. These improvements are necessary in connection 
with the new Quemahoning Branch Railroad extension, 
and to take care of the general increase in traffic in this 
region. 

Additions to the terminals at Chicago Junction, Ohio, have 
been made by lengthening the yard tracks, to take care of 
the longer trains now running to and from that terminal. 
The passenger station at that point is being remodeled and 
a subway carrying Front Street under the tracks is being 
constructed. 


RENEWAL OF BRIDGES rics >. egeammmataiaal OF GRADE CROSS- 
iGS. 


Considerable progress has been made in renewing bridges 
for use of heavier power. Among the more important 
bridges renewed were those across the Hocking, Embarras and 
Wabash Rivers. 

Elimination of grade corssings in the Cities of Baltimore, 
Md., and Chicago, Ill., has progressed steadily during the 
year, in accordance with the arrangements with these Cities, 
and will, as previously stated, extend over a period of years. 
The work at Columbus, Ohio, has been practically completed. 


EQUIPMENT. 


Book Value of Equipment June 301911_.$87,515,152 49. 
During the year there was added to the equip- 
ment the following: 105 Locomotives, 78 
Passenger Cars, 5,214 Freight Cars, 9 Work 
Cars and 1 Tug Boat, 1 Steel Car Float and 
1 Lighter, on which payments were made 
| RS SAR A EY BR SS a ee a aa 4 
And Betterments were added costing- ----- - 42, 
7,586,420 16 


$95,101,572 65 








During the year the following equipment was 
put out of service and credited to Property 
Investment—Equipment: 102 Locomotives, 
14 Passenger cars, 5,460 Freight Cars, 345 
Work Cars and 8 pieces of Floating Equip- 
ment, having a book value of 2,083,582 96 


$93,017,989 69 





Making the Gross Book Value of Equipment-- 
From this should be deducted— 
Reserve for Accrued Depreciation, as 
follows— 
Amount at credit June 30 1911 
Amount charged to Expenses for deprecia- 
tion, year ended June 30 1912 


$8,297,959 62 
2,749,281 75 


$11,047,241 37 

Less—Charges to this Account for deprecia- 
tion accrued on equipment put out of 
service GUrimes the VOOr...... «cc cccecenne 





234,380 41 





) y precia- 
ar ky bs elalemmcinsat mate 10,812,860 96 
Leaving Net Value of Equipment June 30 1912__--.------ $82,205,128 73 
During the year 1,400 steel freight cars, acquired from 
1899 to 1901, were reconstructed, and equipped with more 
suitable draft rigging and safety devices. 
On February 1 1912 there were issued $10,000,000 equip- 
ment obligations of the Baltimore & Ohio Equipment Trust 
of February 1912 under which there had been acquired to 
June 30 1912, 8 Locomotives, 24 Passenger Cars and 
3,785 Freight Cars. These locomotives and cars are included 
in the statement of equipment added during the year. The 
following additional equipment is under contract for this 
Trust: 50 Locomotives and 6,215 Freight Cars and will 
be delivered within the next fiscal year. 


SUBSIDIARY LINES. 


The Income Accounts of the following lines, owned but 


separately operated, are shown in Exhibits A, B and C, viz.: | 
The Staten Island Railway Company 12.64 miles 
The Staten Island Rapid Transit Railway Company_______- 10.89 miles 
The Baltimore & Ohio Chicago Terminal Railroad Company - 77.14 miles 


100.67_miles 





INDUSTRIAL DEPARTMENT. 


One hundred and eighty-six new industries, manufactur- 
ing and commercial, were located on or immediately ad- 
jacent to your line during the year, from which the Company 
should derive substantial freight revenues. Two hundred 
and one side tracks and industrial branches were con- 
structed; ninety-five to the newly located industries; forty- 
two to industries previously located but without side-track 
facilities; the balance being additions to or extensions 
of facilities at existing plants. 
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By the use of special educational trains, the latest results | 


in scientific agriculture were presented to more than 22,000 
farmers by demonstrators and lecturers from the Experiment 
Stations of the various States served by the System lines. 

During the ap an Agricultural Agent was appointed, 
charged with the duty of developing the agricultural inter- 
ests of the System; of inducing immigration; aiding in diversi- 
fication of crops; advising farmers as to the crops best 
suited to their soil, and in various other ways encouraging 
the development of the agricultural possibilities of the lands 
contiguous to the System. 


INSURANCE FUND. 


A summary of the operations for the year ended June 30 
1912 and a statement of the assets and liabilities are shown 
in Table 23. The surplus in this Reserve Fund at June 30 
1912 was $1,326,962 42. 


RELIEF DEPARTMENT. 


The report of the Relief Department for the twelve months 
ended June 30 1912 will be printed, as customary, for dis- 
bution to members. The operations of the department, 
covering the Relief, Savings and Pension Features, will be 
found in Tabie 24 of this report. 

of ** x 2 2 x * * * 

The President and Directors acknowidge with pleasure 
the loyal and efficient services of the officers and employees 
during the past year. 

By order of the Board, 

DANIEL WILLARD, 
President. 








CONDENSED INCOME ACCOUNT FOR YEAR. 


Increase (+-), or 
Dercease (—). 
+$4,449,319 11 
+1,943,470 55 


12. 
Gross Earnings, Rail Operations_-_--.-.--- $92,594,322 87 
Total Expenses, Kail Operations. .--- 64,709,537 59 
































Net Earnings from Operation_-_-__..--- $27,884,785 28 432,505,848 56 
Percentage of Expenses to Earnings_ -- 69 .88 —1.33 
Pe CDS Sti dines cccasoudan —$666,639 99 —518,327 85 
Se BENTO nd cuwedesnsccsabe $27,218,145 29 +$1,987,520 71 
Be SEs ce ebh adddcctseend _.-.-. 2,984,948 49 +388,698 69 
SPE DEED. cc rncsunancsioodcnacne $24,233,196 80 +$1,598,822 02 
Ge BOE, no iuadbsebtianwcssbumiwsel 4,390,905 94 —505,692 35 
Gross Corporate Income___..._.._-_- $28,624,102 74 +$1,093,129 67 
Total Deductions from Income—Rents, 
Interest, Hire of Equipment, &c____-_- 14,726,044 33 +15,062 49 








Net Corporate Income. ._.........-- $13,898,058 41 +5$1,078,067 18 








Fe 


$13,898,058 41 
Dividend payments on Preferred Stock, 4% 


2,355,058 52 





Income Balance Transferrei to Profit and Loss________-~- $11,542,999 8&9 
Aniount to Credit of Profit and Loss, June 30 
38,452,419 29 


1dry Adjustments—Net Debit Balance 119,915 63 





38,332,503 66 


$49,875,503 55 
9,121,072 56 


Amount to Credit of Profit and Loss, June 30 1912____----.- $40,754,430 99 





Dividend Charges to Surplus, Common Stock 6%-_-..------- 





CONDENSED GENERAL BALANCE SHEET FOR YEAR. 


Increase (+), or 


Assets— 1912. Decrease (—). 
Total Property Investment__......-..-- $334,215,545 10 +$17,472,747 06 
Less—Reserve for Accrued Depreciation 

GLE LESS SE A Ay Cr10,812,860 96 +Cr2,514,901 34 





Net Property Investment. ........--.- $323,402,684 14 


+$14,957,845 72 
Total Securities: Proprietary, Affiliated 





and Controlied Companies_.......-- 185,479,548 78 +615,566 18 
Total Other Investments...........-. 55,425,343 26 +477,005 70 
Total Property and Other Investments_$564,307,576 18 +$16,050,417 60 
Working Assets—Cash Securities, &c.. 47,446,888 76 —7,181,517 98 


Epes Eres SROURE.. . ce ccocccdcscse 10,622,776 37 +8,104,906 16 














I ne $622,377,241 31 +$16,973,805 78 
Liabilities— 
i gd $152,246,987 76 +$10,0090 00 
ge ORES SE agile aa ea 59,989,246 50 +2,280 00 
Stock Liability for Conversion of Out- 
Se GIRTON. ws nc ccunsceddede 81,433 74 —2,280 00 
Total Stock Liability..........-... .$212,317,668 00 +$10,000 00 


Total Funded Debt 343,882,779 32 
Total Capital Liabilities... ...... $556,200,447 32 

a 12,098,177 10 

Accrued Liabilities not Due 7,486,452 99 

Deferred Credit Items 3,283,011 43 
Surplus— 

Additions to Property through Income 
since June 30 1907 


+11,747,703 66 


+$11,757,703 66 
+2,323,908 48 

+ 207,676 47 
+227,642 90 











1,227,759 06 





Invested in Other Reserve Funds-___-__- 1,326,962 42 +154,862 57 
Profit and Loss Balance___......____-~ *40,754,430 99 +2,302,011 70 
IR aE men gany rn ee OER ACES $622,377,241 31 +$16,973,805 78 








*Including $10,965,168 91 Additions to Property through Income prior 
to June 30 1907. 








—The eleven specially prepared circulars describing very 
fully the bond issues of the Atchison, the eight describing 
the Great Northern issues and the seven covering St. Louis 
Southwestern can be had for each company separately 
gathered together in a neat folder. Each circular has a 
map showing the property covered by the mortgage described 
in the particular circular. See advertisement on another 
page of Fabian I’. Levy, Philadelphia. A sample circular 
may be had on request. 





Utah Copper Co.—Earnings.—For quarter end. Sept. 30: 


1912. 1911. 1912. 1911 
Gross pro _Ibs._29,966,920 25,851,456 | Total net pert Se eeeeete $1,538,712 
Net profits ...$2,539,584 $1,150,524| Divs. paid _.. 1,182,413 1,177,012 
Miscellaneous. 11,699 3, 
Nev.Cons.divs. 375,187 375,188| Net surplus $1,744,057 $361,700 
The above earnings are computed on the basis of 16.628 cents for copper 
in 1912 and 12 4% cents in 1911.—V. 95, p. 366. 


Utilities Improvement Co., New York.—Over-Subscribed. 


Henry L. Doherty & Co. announced on Nov. 6 that, owing to the excep- 
tionally heavy subscriptions to the $10,000,000 pref. stock offered at par, 
with a bouns of 40% of common stock, the allotments have been made on a 
basis of $500 to each subscriber, plus about 15% of the balance of each 
subscription, this giving to the subscriber for $1,000 an allotment of $600 
to the nt for $2,000 an allotment of $700, and so on. See V. 95, p. 
1045, 12138. 


Purchase.—See Wichita Nat.Gas Co. above.—V.95,p.1213. 


Waters-Pierce Oil Co.—Change of Control.—A contract 
for the sale of the stock owned by a number of large holders 
who received their stock from the Standard Oil Co. of New 
Jersey, at the time of its dissolution (and also of a large 





‘number of small minority stockholders) to Henry Clay 


Pierce and associates, was signed on Friday last. The sale 
was arranged by Moritz Rosenthal of Ladenburg, Thal- 
mann & Co. 


Mr. Rosenthal was counsel for the Standard Oil Co. in the dissolution 
suit. The Standard Oil Co. owned 2,747 of the 4,000 shares, which it dis- 
tributed among its stockholders (V. 94, p. 1312). Of the stock sold, the 
holdings of John D. Rockefeller amounted to 682 shares, of William Rocke- 
feller 22, Henry M. Flagler 40, John D. Archbold 16, Charles M. Pratt 13, 
Pratt estate 147, the Harkness family 238, a total of 1,158 shares. The 
suit brought by the Standard Oil interests for a mandamus to compe] the 
counting of votes formerly held by that company in the election of directors 
is expected to be withrdawn when called for trial in St. Louis next month. 

The stock has been recently quoted as 1400bid, 1600 asked, and approx- 
= oe yas” Trees it is commonly supposed, was paid for the stock 
—V. 95, p. ; 


Wichita Natural Gas Co.—Change in Control.— 


A large number of the minority holders of the stock of the Wichita Natural 
Gas Co. and the Quapaw Gas Co. (total issue in each case $3,000,000, par 
$100), have, it is stated, accepted the offer made for their stock by H. L. 
Doherty & Co., N. Y., on behalf of the Utilities Improvement Co. (V. 95, 
p. 1045), viz., $50 a share for Wichita and $30 a share for Quapaw, payment 
to be made in four installments with interest at 6%, the last payment due 
in August 1913, or in full at any time before that date. The Wichita Co. 
has a funded debt of about $930,000 6% bonds, the Quapaw Gas Co. of 
$900,000 ist M. 6s, due $100,000 annually. See also V. 94, p. 348. 


Wisconsin Edison Co., Inc., New York.—New Holding 
Company for North American Co.—This company was in- 
corporated at Albany on Nov. 7 with $10,000,000 of auth. 
6% cum. pref. stock, present issue $1,000,000, and 200,000 
shares of common, with no par value, all outstanding, as a 
holding company for the interests of the North American Co. 
(V. 94, p. 1184) in the State of Wisconsin. 


Further Particulars from Authoritative Statement Issued Nov. 7. 

The authorized capital with which the company begins business is stated 
to be $12,000,000. The company was organized by the North American Co. 
to take over the holdings of that company and the public utilities which it 
controls within the State of Wisconsin. The new company will own the 
capital stock of the Milwaukee Light, Heat & Traction Co., which in turn 
controls the Milwaukee Electric Ry. & Light Co., the Wisconsin Gas & 
Electric Co. [V. 95, p. 1124], the Watertown Gas & Electric Co, the North 
Milwaukee Light & Power Co., the Burlington (Wis.) Light & Power Co., 
{the capital stock, at last accounts $50,000, was purchased on Oct. 4 1912— 
Ed.], and the common stock cf the Milwaukee Elec. Ry. & Light Co., which 
was issued for acquisition of property of Milwaukee Cent. Heating Co. 

Of the authorized capital stock, $1,000,000 of the pref. and 200,000 shares 
of com. stock will be issued immediately. Officials of the North American 
Co. state that no new financing by this company is contemplated at present. 


(F.-W.) Woolworth & Co.—Total Sales.— 
1912. —Oct— 1911. Inc. (%)|1912. —10 Mos.— 
$5,508,921 $4,537,778 21.40 |$45,455,445 
—V.95, p. 1126, 986. 


1911. 


Inc.(%) 
$39,400,211 


15.36 








—QOn eiection night Jerome J. Danzig & Co. of 100 
Broadway, this city, and members of the New York Stock 
Exchange, entertained their friends and customers at the 
firm’s uptown offices in the Fifth Avenue Building, Broad- 
way and 23d St. Many of the customers brought their 
wives and daughters. The election returns were handled 
over a special direct wire and announced by Frank G. 
Smith, Manager of the firm’s uptown branch. During the 
evening a mage A collation was served. The ladies viewed 
the election night street scenes and watched the bulletins 
shown by a gon ge in Madison Square opposite the 
Broadway windows of the concern’s offices. 


—White & Co., bankers, announce the removal of their 
office from 25 Pine St. to 30 Pine St., this city. The firm 
occupies the entire eighth floor, increasing its space nearly 
three times. The interior of the new office is furnished 
sumptuously. White & Co. make a specialty of public 
utility and railroad bonds. The firm’s correspondents in 
London, England, are White, Potts & Fellner. 


—Henry Hall, 52 Broadway, the author of ‘““‘How Money 
Is Made in Security Investments,” has established a cor- 
respondence school which aims in the course of about 25 con- 
fidential lectures to teach the secret of success in investment 
and legitimate speculation. Mr. Hall has lectured before 
the New York University and the Finance Forum in this city. 


_—E. W. Clark & Co. of Philadelphia announce the open- 
ing of an office at 35 Congress St., Boston, for the transac- 
tion of a general investment business with Clarence Irving 
Worcester and E. Blake Robins Jr. as local representatives. 


_—Nearly all the New York Stock Exchange firms with of- 
fices uptown kept “open house” last Tuesday night for the 
reception of the election returns, and some of them for the 
execution of orders on the London market. 


_ Hume Lewis was admitted to general partnership in the 
investment bond house of Boettcher, Porter & Co. of Den- 
ver on the Ist inst. 


—Louis Sloss & Co. of San Francisco announce the death 
on Oct. 27 of their late associate, Eugene Russell Hallett. 








1280 


THE CHRONICLE 


\« iL. LXXXXV. 








The 


CS Ow ee ee. ere 





Commercial Times 


SOR ORR rere eee ee iy, asin Ay pe — ee ee 


COMMERCIAL EPITOME. 


Friday Night, Nov. 8 1912. 

Trade continues to improve with the Balkan situation 
apparently less threatening, the Presidential election settled, 
and, finally, the multiplying evidences that the crops are 
even more bountiful, notably corn, than was at one time be- 
lieved. Prices are generally firm. Iron and steel sales are 
still very large. Textile industries are active at strong and 

rofitable prices. Bank clearings still show noteworthy 
increases over last year and the year before. The feeling 
in the country is that the impetus of a big trade is not likely 
to be stayed for the time being by political developments. 
The following shows the general stocks of merchandise here: 


Nov. 1 °12. 0a@.1°12. Now. i ‘hia. 
Coffee, Brazil................bags_1,664,949 1,582,151 1,649,506 
Se, WEWEn wo cc ce uoce cuca Been. 64,106 52,934 97,445 
ee oo ew nw woe ww seen. 266,118 293,468 231,794 
eee Nil 3,786 7,177 
i cc ee Se, 8,058 3,565 1,600 
Ditches bedvekdwheac enc Me. 6,000 84,795 52,553 
Manila hemp. ..-..-......-....-.-bales. 3,019 2,908 823 
EE ED n-ne nuten ae os ono ee 121 307 _ 250 
4 >> OS eR ll ee 34,500 05,800 


‘LARD has declined at times, though latterly the tone has 
become firmer, owing to an advance at the Chicago stock 
yards. Prime Western $11 55; refined Continent $11 80; 
South America $12 75; Brazil $13 75. Speculation has 
been fairly active, some of the times at lower prices, but 
latterly at quite a sharp advance, owing to a rise in hogs at 
Chicago and heavy buying by Western packers and some of 
the leading shorts. The cash trade has been on a fair scale. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery_cts 10.60 10.60 10.65 10.60 

January delivery. --- -- Holi- 10.50 Holi- 10.50 10.60 10.50 

May delivery ....-.---~- day. 10.17% day. 10.20 10.27% 10.20 
PORK dull and steady; mess $19 25@$19 75, clear 


$22 @$24 50, family $22@$23. Beef was firm; mess $18@ 
$19, packet $19@$20, family $22@$22 50, extra India mess 
$37 @ $38. Cut meats firm; pickled hams, 10@ 20 lbs.,134 
@ 13%c.; bellies, clear, f.o.b. N. Y., 6@12 lbs., 15@16c. 
Butter, creamery extras, 33c. Cheese, State, whole milk, 
held white specials, 1744@17%{c. Eggs, fresh gathered 
extras, 37@40c. 

OIL.—Linseed has been fairly active and unchanged. 
Seed at Duluth recently has been firm in the face of big re- 
ceipts. City, raw, American seed, 58c.; boiled, 59c.; Cal- 
cutta, 70c. Cottonseed oil firmer; winter 6@7c.; summer 
white 5.90@6.60c. Cocoanut oil firm; Cochin 1034@1Ic., 
Ceylon 914@9'%c. Chinawood in good demand at 8%@ 
834e. Corn closed at 5.55@5.60c. Cod firm at 42 @43c. 

COFFEE has continued quiet; No. 7 Rio 14%c. Mild 
grades have met with only a routine demand; fair to good 
Cucuta 16%2¢@l17c. Speculation in futures has generally 
been quiet, enlivened at times, however, by sudden fits of 
activity, due in part,it is understood, to the operations of 
local bulls. Prices at first declined here in sympathy with 
falling foreign markets, but latterly rallies have taken place 
in New York, regardless of the movements of foreign quota- 
tions. The world’s visible supply of coffee increased dur- 
ing the month of October 494,590 bags, against an increase 
in the same month last year of 760,757 bags. The visible 
supply on Nov. 1 this year was 12,639,049 bags, against 
13,128,641 at the same time last year. Closing quotations: 


November_13.80@ 13.91| March _-. -.14.03@14.04 |July __._.14.11@14.12 
December _13 .86@ 13.88)! April _ __ ..14.06@14.08 |August ___14.13@14.17 
January --13.76@13.78) May --.--14.10@14.11 |September 14.19@ 14.29 
February -13.74@13.78; June _-_-..- 14.10@14.12 |October_ __14.19@ 14.20 


SUGAR.—Raw quiet but steady. Centrifugal, 96-de- 
grees test, 4.05¢c.; muscovadeo, 89-degrees test, 3.55c.; 
molasses, 89-degrees test, 3.30c. Reperts of damage by 
snow in some districts on the Continent evidently had their 
effect in London, where the market has latterly been firmer. 
Refined was quict; granulated 4.90c. 
PETROLEUM.—Refined has been in fair demand and 
firm. Clearances from the seaboard have been fairly large 
Barrels 8.35c., bulk 4.65c. and cases 10.25c. Naphtha 
steady and in good demand; 73 to 76 degrees, in 100-gallon 
drums, 22¢c.; drums $8 50 extra. Gasoline, 86-degrees, 27c.; 
74 to 76 degrees, 24c.; 68 to 70 degrees, 21c., and stove, 
1934¢c. Spirits of turpentine 42@42'4%c. Common to good 
strained rosin $6 50. 

TOBACCO.—Binders have met with a moderate demand 
at steady prices. For filler there has been rather more 
inquiry and the consensus of opinion in the trade is that at 
no very distant day the transactions are likely to reach a 
considerably larger volume. To most people it seems a 
fact beyond controversy that consumers’ supplies have 
dwindled to very small proportions and that they must soon 
be replenished. For Sumatra tobacco there is only the 
routine demand, manufacturers to all appearances being 
for the moment pretty well supplied. New crop Cuban 
leaf is in brisk demand and steady. 

COPPER has been firmer with a better demand; Lake 
17% and electrolytic 17.35c. European prices have been 
stronger. ‘Tin firmer at 50.15c., with the tone stronger 
abroad also. Lead dull at 4.75c. and spelter still 7.40c. 
Pig iron has reached a new high record of production. Trade 
in foundry iron has fallen off somewhat, but prices continue 


to advance. No. 2 foundry iron, East, at furnace $17@ 
$17 75. 





COTTON. 


Friday Night, Nov. 8 1912. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
502,894 bales, against 529,516 bales last week and 512,935 
bales the previous week, making the total receipts since 
Sept. 1 1912 3,860,777 bales, against 3,923,788 bales for the 


same period of 1911, showing a decrease since Sept. 1 1912 
of 63,011 bales. 















































Receipts ai— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston __._-_.- 27,698) 31,177; 42,724) 29,367| 27,869) 22,685/181,520 
Texas City ._.-- 5,245; 5,009' 6,292) 6,694) 5,068! 4,659) 32,965 
Aransas Pass, &c.! ae ee es ga 6,000) rae 2,047} 8,047 
New Orleans.._-_| 10,620} 8,214) 15,004) 14,201) 11,611! 17,421) 77,071 
(mers «...... ee hee be ke re ts pay a SS ee 
Mobile 4 SSE SE 2,114 1,282; 2,197; 3,274; 2,306) 2,188) 13,361 
Pensacola __-.--. Ne paeie acne aa be SR is 3 iene EOS 
Jacksonville, &c. pat ine ‘ eR: spe k 1,486 1,486 
Savannah __-_-.-. 10,523) 12,669) 18,596) 12,933) 12,905) 10.982) 78,608 
Brunswick __-__. ; 6,000 aii hips a a es 19,500, 25,500 
Charleston ____. 2,334 5,207| 2,288) 3,735) 3,788) 3,942) 21,294 
Georgetown __.__) sh Hore a RYE aN : BEL Wren ae 
Wilmington ___.! 3,626! 3,162! 4,186) 4,345! 4,429; 4,195) 23,943 
i. SSG Ape ae | §,070} 5,379) 7,007) 3,244 4,342! 5,869} 30,911 
N’port News, &c.; Bh eget? cee : 4,021; 4,021 
NOW YOK. ..... ete pre . os si 
AR RRS -| 197 253 215 335, 62 150 1,232 
Baltimore __-__. -| Saal ail Tae 2 935 2,935 
Philadelphia. - - eras a | | Broth Sane 
Totals this week_! 73,425' 72,.352' 98,509 84,148! 72,389'102,080'502 894 
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The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 
last year: 





























| 1912. 1911. Stock, 
Receipts to | -—~— | —_— wee 
November 8. | This ‘Since Sep| This LSince Sep | 
| Week. | 11912. | Week.| 1 1911. 1912. 1911. 
Galveston - 181,520'1,682,951|130,347'1,354,497| 364,040) 288,872 
Texas City... -.- 32,965 273,736) 26,818} 202,499} 29,450) 56,688 
Aran. Pass, &c__| 8,047) 75,432) 4,160) 44,:31 oS Rey ie 
New Orleans. 77,071' 386,802) 64,197! 339,240) 220,033! 141,423 
Gulfport ----.- BE Pent pee 275 275 SP SMR oe 
Mobiie _.__.----| 13,361, 90,755) 13,560) 123,578) 38,957; 52,978 
Pensacola-. _--__- St ce CY ee 34,88 Fae a res 
Jacksonville, &c_| 1,486) 6,689 2,887) 16,652! 900) es 
Savannah. ----_. 78,608; 602,301; 87,711'1,014,997| 183,744) 218,768 
Brunswick -_- 25,500| 133,200, 17,600; 138,645) 25,353! 14,974 
Charleston _._.___| 21,294) 171,215 23,331' 181,508 51,296 56,250 
OO ES Pe, Beer eye 50 IRs ep 
Wilmington ___.! 23,943’ 181,872) 32,575 211,007 28,574 38,049 
Norfolk_...--_--| 30,911] 196,817) 37,624; 227,540} 55,960 48,773 
N’port News, &c_; 4,021 11,803) 427 2,331 | ff 
De ga ce od wm 1. neem of 573) 1,630) 111,226) 99,196 
Boston _...-...-| 1,232! 3,338) 2,654} 10,153 3.453} 2,338 
Baltimore...._...; 2,935' 17,657] 4,629: 19,834 0,861. 9,904 
Philadelphia - - _ 4 eens ee | ae 3,895, 6,270 
ce eee seen WK SERRE «eee ws aa -- 
Total____.__ __!502,894 3,860,777|449,413 3,923,788] 1,131,304!1,034,483 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1912. | 1911 1910. | 1909. | 1908. | 1907. 

Galveston _._| 181,520) 130,347] 106,471 136,991 133,132] 103,861 
Texas City, &c} 41,012 30,978 10,984 9,095 4,342 5,292 
New Orleans.| 77,071} 64,197) 81,879 67,133 115,520) 76,735 
Mobile ~ . | 18,361; 13,560 9,093 2,777 14,056] 17,260 
Savannah __-| 78,608) 87,711 58,546 61,118 63,3515 67,422 
Brunswick . | 25,500) 17,600 18,195 12,750 19,050 10,983 
Charieston, &c 21,294; 23,281 19,275 7.624 7,415 13,025 
Wilmington_-| 23,943 32,575) 19,686 11,575 18,370] 21,223 
Norfolk _.__-| 30,911! 37,624) 37,675 30,883 30,002] 27,263 
N’port N., &e'! 4,021 Wee > ee eo 43 128 278 
All others. - - -| 5,653; 11,018] 13,950 16,567 17,018 4,795 
Total this wk_| 502,894] 449,418] 375,754, 367,454 472,528] 348,097 
Since Sept. 1_'3.860,777'3.923,788'3,276,566 3,595,783 3,552,123'2,615,520 


The exports for the week ending this evening reach a total 
of 300,834 bales, of which 154,175 were to Great Britain, 
46,525 to France and 100,134 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 











— 














Week ending Nov. 8 1912. From Sept. 1 1911 to Nov. 8 1912. 
Exported to— Exported to— 
Exporis satis 
jrom— Great | » Conti- Great | | Conti- 
Britain.'France. nent. | Total. Britain, | France. | neni. | Total. 
POE Se EERE SRR 

Galveston... 66,454 16,485 44,693'127 632 576,363; 175,950 447,384)1,199,697 
Texas City. 14,374 10,999 ____.! 25,373' 151,204. 73,475, 19,226; 243,905 
Aransas | 

Pass, &c._| 6,000 _.-...- _.| 6,000 24,875) 17,155 11,200) 53 ,230 
NewOrlea.s 33,689 50; 33,739; 109,073 39,404 51,067 181,544 
Mobile _.... 4,400 _.| 4,400 21,703) 10,070 7,438| 39,211 
Pensacola_.| ---- APO papa ES 3,695) 3,912 9,000; 26,607 
Savannah.) 12,150. 13,828 25,978 74,045, 41,181; 176,931, 292,157 
Brunswick ; | 11,758] 11,758 47,567) _- 53,255 100,822 
Charleston - en < gge , 10,650; 10,650 30,893) 5,000, 61,250, 97,143 
Wilm ’ton-- .-| 14,912) _....| 14,912) 43,385 37,150 68,054) 148,589 
Norfolk - - - - Cra - 10,200; 10,200' _- 500} 20,793) 21,293 
New York. 12,078 4,129, 3,727) 19,934 96,50 17,040 64,684, 178,232 
Bostos ...-| 5,030 -.....; ..-..| 6,030, 47,2329 ie 773} 00 
Baltimore..| -----| ---- 2,994 2,994 2,996, | 92,928! 25,924 
PR cl waneul iconest aiuue Le céekel > ee __..1 2,659) 14,519 
cl eames) weet be  Reaheiqeks: , oo): ee: Se 
Pt. Towns d .-.-.-. 375) eo es | 7.323) 7,323 








Total... ./154,175' 46 525,100 ,134)300,834 1.232 399 421.83 71,052 ,033!2,706,269 


—— 





iene 





Total 1911.’ 99,099 19,807'128,571'247,4771,250,772| 333,61711,173,494'2,757,883 
Note.—New York exports since Sept. 1 include 14,680 bales Peruvian to Liverpool 
In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Nov. & at— 'Britain.| France| many. ,\Foreign| wise. | Total. Stock. 
New Orleans. _| 13,256] 14,795) 7,005) 15,421 520) 50,997] 169,036 
Galveston __._| 53,878) 23,435) 54,601) 28,453 _...}160,367)| 203,673 
Savannah ---.- 1,223 ..---}| 14,500 aie 1,500| 17,223) 166,521 
Charieston _..}| 4,000 aie a ,000 a ...-| 10,000 41,296 
Mobile ...--.-.- 6,223) 2,516) 4,188 2 3,500) 16,42 22 ,530 
Norfolk ------ noes TT + mint 17,500} 17,500} 38,460 

New York...-| 4,000; 2,000) 3,600) 2,000 _..-| 11,600 99,62 
Other ports__-_| 20,000} 3,000] 18,000; 1,000 42,000 64,048 
Total 1912__|102,580) 45,746)107,894;) 46,874; 23,020|326,114| 805,190 
Total 1911__|124,008!| 37,075] 67,399) 27,539) 23,669'279,690| 754,793 
Total 1910__' 75,666' 25,917' 67,145] 38,841' 32,696\240,265! 527,790 











Speculation in cotton for future delivery has shown a 
tendency to increase at an advance in prices. The rise was 
traceable mainly to an excellent demand for the actual 
cotton. This demand has come principally from foreign 
spinners, but has also emanated in a noticeable degree from 
home consumers. Added to this, there has been a ten- 
dency to reduce the crop estimates, owing to killing frost 
and heavy rains. Killing frost came on the nights of 
November 2nd and November 3rd and, in the estimation 
of many, put an end to growth in many localities of the 
South. Later in the week, moreover, came heavy rains in 
the Eastern belt, more particularly in Alabama, Georgia and 
Mississippi, which, following the recent frost and freezes, 
must, it is contended, have done a good deal of harm, if in 
no other way than by lowering the grade. At the same 
time that the crop estimates are being reduced in not a few 

uarters, there is a disposition to increase the estimates of 
the world’s consumption of American cotton. Last season, 
according to Ellison, it was 14,411,000 running bales (not 
bales of 500 pounds weight). Ellison thinks that this 
season 14,397,009 bales of American cotton will be req ired. 
Some estimates here are of 14,500,000 bales and upward. 
Some of the more radical bulls even contend that if the 
cotton can be had, presumably cotton of suitable quality, 
the world will take 15,000,000 bales of American cotton. 
However this may be, the belief of some experienced mem- 
bers of the trade is that, whatever the exact figures may be, 
it is reasonably certain that the world will take a large 
quantity of American cotton this year to meet the demands 
of a re-awakened trade on both sides of the water. Recent 
crop estimates have ranged from 13,250,000 to 14,500,000 
bales. Believers in higher prices think that this fact, with 
the big absorption of cotton, points to an advance later on 
even more pronounced than that which has latterly been 
witnessed. Liverpool’s spot sales have latterly reached 
10,000 to 12,000 bales a day. Manchester has been strong. 
Spot markets at the South have been firm with the basis 
reported to be the highest, both on home and foreign business, 
seen for some years past. It is also contended that to ship 
cotton from parts of the Eastern belt to New York would 
result in a heavy loss. At one time an erroneous report 
that the National Ginners’ Association had put the ginning 
up to November Ist at only 8,770,000 bales, as against 
9,970,000 the Census total up to the same time last year, 
had a stimulating effect in Liverpool. But the real figures 
of the Association turned out to be 8,930,000 bales. Also, 
many looked for a large total in the Census Bureau to 
appear to-day (Friday). The movement of the Texas crop, 
moreover, has been very heavy. The South has been 
a steady seller against hedges. The speculative position 
here, from beingrecently short, has now become long. After 
a very sharp advance recently not a few have been looking 
for a pronounced reaction. But the bull side, as already 
intimated, has become more popular. The approaching 
end, as it seems, of the Balkan war has to all appearance 
encouraged Liverpool and Manchester. To-day came an- 
other sharp advance, owing to what was interpreted as a 
bullish ginners’ report, a good demand for the actual cotton, 
covering of shorts, partly attributed to big interests, and 
general buying in a broadening speculation. The total 
ginning up to Nov. 1 was stated by the Census Bureau at 
8,849,898 bales, against 9,970,905 last year. The ginning 
west of the Mississippi River was very heavy but that east 
of the river, especially in Georgia, was noticeably small. 
Spot cotton closed at 12.20 for middling uplands, showing 
an advance for the week of 45 points. 

The rates on and off middling, as established Sept. 11 1912 
by the Revision Committee, at which grades other than 
middling may be delivered on contract. are as follows: 

Fair 


yo €_i.0J on} Middiing .......e. Basis|Good mid tinged_c. Even 
Strict mid. fair. ...1 3) on| strict low mid. ____0.35 off! Strict mid. tinged. _0 15 off 
Middling fair......1.lU on| Low middling. ____0.80 off) Mideling tinged_- . 0.30 off 
Sirict good mid... _0.68 On| Strict good ord... 1.40 off jotriet Low mid. ting .O.S0 off 
Good middiing -..0.46 on) Good ordinary ... 2.14 off! Low said. tinged— . . 1.90 off 
Strict middling. ...0.24 onj strict g’d mid. tgd_0.35 on! Middling stained... _0 90 off 


_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Nov. 2 to Nov, 8— Sat. ‘ed. Thurs. 
Middling uplands... an. 196 M00 

NEW YORK QUOTATION FOR 32 YEARS. 


The quotations for middling upland at New York on 
Nov. 8 for each of the past 32 years have been as follows: 


Mon. Tues. 


Fri, 
11.90 H. 


12.2 


1912.0. ....12 .20] 1804.0..... 10.25, 1896_c_____ 8 .12|1888.c_.... 9.88 
ad 6 bs = OBS) 1000... ..<sckneeee... .. o ET eet ~~~ .. 9.88 
1910 __-. 1.05) 1902....... 86.45/18604....__. 5.62 | 1886_..--.-- 9.12 
ED Sh 5s ok tase t4.20/1901____. fot eS 8.31)|1885----- 9.31 
Ss 0s in ad 9.30)1900____- 9.00) 1892....__. 8.50/1884_.....-. 9.94 
1907 _- 10 .80/1899______~ £225). ee 8 .25| 1883... -.--- 10.50 
TAS 10.30} 1898 -__- - 9.81) 1600...._.. 9.66) 1682.....-- 10.44 
ee ckas one 11.60} 1897__ ~~~ 5.68 / 1689_. ._....10.25/1881.....-.. 11 62 











FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 























November 8— 1912. 1911. 191C. 1909. 
Stock at Liverpool___...._bales. 635,000 470,000 514,000 765,000 
Stock at Lomgom _.........-.. ; 4,000 5,000 3,000 7,000 
Stock at Manchester .____. me 30,000 29,000 21,000 49,000 

Total Great Britain stock _. - 669,000 504,000 538,000 812,000 
Stock at Hamburg...._...._.-..- ,000 9,000 5,000 6,000 
Stock at Bremen ____-_- 183,000 135,000 129,000 197,000 
i ¢ 2... A ae 162,000 153,009 95,000 316,000 
Stock at Marseilles. _.__-_-_- 2,000 2,000 2,000 2,000 
Stock at Barcelona -_-_--_- : 13,000 11,000 6,000 8,000 
SeOCK 42t GOBOS.......... 17,000 26,000 27,000 35,000 
Stock at Trieste ......... ,0000 4,000 ee iat 1,000 

Total Continental stocks._.___. 394,0000 340,000 264,000 565,000 

Total European stocks_______. 1,063,000 844,000 802,000 1,377,000 
India cotton afloat for Europe... - 24,000 8,000 61,000 40,000 
Amer. cotton afloat for Europe. _1,238,408 885,415 820,616 831,360 
Egypt, Brazil,&c.,afit.for Europe. 77,000 59,000 114,000 78,000 
Stock in Alexandria, Egypt..... 229,000 134,000 187,000 159,000 
Stock in Bombay, India_ _- _. 273,000 214,000 153,000 124,000 
Stock in U.S. ports .__.-._. _..1,181,304 1,034,483 768,055 950,586 
Stock in U.S. interior towns- ~~ 595,397 740,866 608,000 631,918 
U.S. exports to-day_.____-_ ‘ 59,907 58,039 29,123 61,815 

Total visible supply... .--. 4,691,016 3,977,803 3,542,794 4,253,679 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock__.._.__-. bales. 495,000 375,000 429,000 674,000 
Manchester stook............-.. 20,000 22,000 17,906 42,000 
Continental stock.___._..._._.... 364,000 306,000 245,000 540,000 
American afioat for Europe. 1,238,408 885,415 820,616 831,360 
asi ae, ee. Bees. ..e-oi<.-:- 1,181,304 1,054,483 768,055 950,586 
U.S. interior stocks _..--. 595,397 740,866 608,000 631,918 
U.S. exports to-day-._---_- 59,907 58,039 29,123 61,815 

Total American _____........3,904,016 3,421,803 2,916,791 3,731,679 

East Indian, Brazil, &c¢.-- 

Laperen BOOON.... see cs- 140,000 95,000 85,000 &2 000 
L@nugen etook........«.-. . 4,000 5,000 3,000 7,000 
Manw@ester stock... _-- 10,000 7,000 4,000 7,000 
Continuntal stock. ....._ _- 30,009 34 ,00¢ 19,000 25,000 
India afloat for Europe-- “4,000 @,000 61,000 40,000 
Egypt, Brazil, &c., afloat- 77,009 59,000 114,000 72,000 
Stock in Alexandria, Egypt ~29,009 134,000 187,000 159,000 
Stock in Bombay, India- - 273,000 214,006 153,009 124,000 

Total East India, &c__ - -_ 787,000 556,000 625,000 522,000 


Total American __- 


5,901,016 3,421,803 2,916,794 


eee a EE 





Total visible supply -_.. 


...-..4,691,016 3,977,803 3,542,734 4,253,679 
Middiing Upland, Liverpool-__--_- 6.79d. S.20d. 8.001. 7.72d 
Middling Upland, New York_. 12.20. 9.45¢c. 14 .80c. 14.75c. 
Egypt, Good Brown, Liverpool__ 10.41d. 10 3-16d. 12 1-16d. 12 4¢d. 
Peruvian, Rough Good, Liverpool 10.50d. 9.501. 10.75d. 9 .25d. 
Broach, Fine, Liverpool. ..______615-16d. 5 3-16d. 711-16d. 7 3-16d. 
Tinnevelly, Good, Liverpool. 64d. 5 3-16d. 7 Sad. “4d. 


Continental imports for the past week have been 124,000 


bales. 


The above figures for 1912 show an increase over last week 


of 247,478 bales, a gain of 713,213 bales over 1911, an ex- 


cess Of 1,148,222 bales over 1910 and a gain of 437,337 
bales over 1909. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 


out in detail below. 
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* Last year’s figures are for Louisville, Ky. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 


he results for 
the week and since Sept. 1 in the last two years are as follows: 


up from telegraphic reports Friday night. 





November 8— 








Shipped— Week. 
ON Fa eee, 

t << — Pp eee: | 
‘Wem BOGGR BOING... <.cccccccses 404 
2 « _ eon F 
ee enne Gee 
Via Virginia points__........... 6,942 
Via other routes, &c....-.-.-..-. 9,841 
Total gross Overland -_. ..-..--.-.55,370 


Deduct Shipments— 


Overland to N. Y., Boston, &c_.. 4,167 








Between interior towns____.-.... 2,463 
Inland, &c., from South-..-.-..-- 570 

Total to be deducted__......-. 7,200 
Leaving total net overland* --. -- 48,170 


*Including movement by rail to Canada. 














——1911 
Since 

Week Sept. 1. 
21,946 86,014 
a12,130 54,911 
TEER 333 
6,613 28,133 
2,500 6,238 
7,519 35,824 
7,346 51,803 
58 ,054 263,256 
7,856 31,617 
1,327 ,610 
478 11,822 
9,661 52,049 
48,393 211,207 


a Revised. 


The foregoing shows the week’s net overland movement 
has been 48,170 bales, against 48,393 bales for the week 
last year, and that for the season to date the aggregate net 
overland exhibits a decrease from a year ago of 15,926bales. 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 


























MARKET AND SALES AT NEW YORK. 





Monday,| Tuesday, Wed'day,'Thursa’y, Friday, 

Nov. 4. | Nov. 5. | Nov. 6 Nov. 7. | Nov. 8. 

Veley rene. — @— — @ —|\— @ —|— @ 25 
Closing. _____ 11.80-.82 11.86-.88|12.04 —/12.21-.23 
OO ene. 11.69-.83 11.66-.90| 11.80-.12}12.07-.40 
Closing. ____- 11.82-.83 11.88-.89|12.07-.08/12.24-.25 
ange ______ 11.69-.86 11.67-.90|11.80-.10/12.06-.38 
Closing. ____- 11.84-.85 11.88-.89|12.06-.07/12.23 — 
Range _____-_ << ee — @ —/11.95 —/12.25 — 
Closing. _____ 11.86-.88 11.90-.92/12.09-.10|12.26-.28 
ee 11.88-.04) HOLI- |11.85-.11|11.98-.26112.24-.52 
Closing. ____- 12.03-.04) DAY. |12.07-.08|12.23-.24|12.38-.39 
Pane 12.00-.15 11.97-.21/12.11-.37/12.34-.62 
Closing. ____. 12.14-.15 12.18-.19|12.33-.35|12.45-.49 
EPI 12.10-.23 12.12-.32|12.27-.46|12.44-.71 
Closing... __- 12.23-.25 12.29-.30)12.44-.45 12.58-.59 
Oa Firm, Steady. Firm. | Steady. 
Options ___-- Firm, Steady. Steady. Steady. 





























Futures | SALES. 
Spot Market Market 
Closed. Closed. | Spot. |Contr'ct| Total. 

I oe eee .. HOLIDAY. 
Monday... _|Steady, 15 pts. adv.|Firm ________- 3,100 300; 3,400 

pS CE SR ARSE SAREE an rs pt _.HOLIDAY-_.- 
Wednesday .|Steady---_--.-.-- ere BRS SES wma aaa dl asa 
Thursday __|Steady, 10 pts. adv_| Very steady--- eae ear Pager we 
BREE ESY. Steady, 20 pts. adv.| Steady __.-_-- 150 aie a 150 
EL. A eee ees VOR Mes FASE pean tara 3,250 300: 3,550 








Louisiana 
Mississippi 
North Carolina 


United States 


The statistics in this report include 55,811 round bales for 1912, 68,313 
for 1911, 81,183 for 1910 and 109,621 for 1909. 
bales included is 28,655 for 1912, 
55,237 for 1909. 





-——_———-— — — 
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CENSUS BUREAU’S REPORT ON COTTON-GINNING. 
—The Division of Manufactures in the Census Bureau com- 
pleted and issued on Nov. 8 its report on the amount of 
cotton ginned up to Nov. 1 the present season, and we give 
it below, comparison being made with the returns for the 
like period of the three preceding years: 


———Counting Round as Half Bales——— 
1912. 1911. 1910. 1909 


~“—_—<— ————-— =— w= ene ee ee — — -— — — 











809,731 1,088,737 748,878 676,531 
439,012 444,401 324,769 472,252 
34,852 56,070 38,924 45,664 
1,110,915 1,908,764 1,241,825 1,384,913 
ial we ch elo 261,685 32,245 154,634 88,112 
911,253 584,199 576,641 972,131 
495,791 597,940 386,096 370,891 
593,366 554,933 585,237 412,631 
732,406 1,022,614 729,117 791,629 
118,489 211,128 129,840 148,670 
3,699,124 3,211,572 2,405,157 1,920,188 
274 58,802 24,835 34,437 
8,849,898 9,970,905 7,345,953 7,017,849 


The number of Sea Island 
56,563 for 1911, 40,504 for 
The distribution of the Sea Island cotton for 1912, by 
States, is: Florida, 11,065 bales; Georgia, 16,246 bales, and South Carolina, 
1,344 bales. 

The statistics of this report for 1912 are subject to slight corrections when 
checked against the individual returns of the ginners being transmitted by 
mail. The corrected statistics of the quantity of cotton ginned this season 
prior to Oct. 18 are 6,873,206 bales. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO NOV. 1.—Below we present a synopsis of the 
crop movement for the month of October and the two months 
ended Oct. 31 for three years. 


1910 and 





























———1912 1911————_- 

In Sight and Spinners’ Since 
Takings. Week. Week. Sept. 1. 

Receipts at ports to Nov. 8.._._.502,894 449,118 3,923,788 
Net overland to Nov. 8_._.-.---- 48,170 48,393 211,207 
South’n consumption to Nov. 8... 56,000 52,000 423,000 

Total marketed -.......-..-..-.607,064 549,811 4,557,995 
Interior stocks in excess.....--.-. 40,611 76,502 640,429 

Came into sight during week. -.647,675 ee a 
es Gk GHD BNO < Bo kdus «0 vend (dave ssece §,108,4684 
North’'n spinn’s takings to Nov. 8.119,773 83,871 569,841 

Movement into sight in previous years. 

Week Bales. | Since Sept. 1— Bales. 
Pee > an eee 949,287! 1910—Nov. 11____--_--_--_.~ 4,455,822 
oo Pa > eee 043,365 | 1909—Nov. 12__._._-- ~~ 4,887,510 
BO es ee 648,797 | 1908—Nov. 14___-_-.-___- 4,923,854 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 


each day of the week: 














1912. 1911. 1910. 

Gross overland for October--.---- bales - 161,278 160,077 148,943 
Gross overland for 2 months__.--.-.----- 182,016 182,015 169 ,467 
Net overland for October-_-_....-.-..----- 138,063 132,483 116,991 
Net overland for 2 months__-...---.--- 146,163 144,624 124,611 
Port receipts in October---...--------- 2,176,163] 2,021,320) 1,747,142 
Port receipts in 2 months----.--------- 3,274,776] 3,271,869| 2,674,050 
Exports in October------------------- 1,549,559) 1,431,212) 1,315,558 
Exports in 2 months_---.-------------- 2,238,190| 2,385,704; 1,935,011 
Port stocks on Oct. 31_----.-..-------- 1,090,353 820,205} 599,576 
Northern spinners’ takings to Nov. 1-_--- 392,942 442,556 468,963 
Southern consumption to Nov. 1------- 488 ,000 349,000 325,000 
Overland to Canada for 2 months (in- 

cluded in net overland) -.---.-.-.---- 10,670 20,014 21,162 
ee eee eee eee 2 ee, wk Cewek 8 §~=—cakenel . aeeme 
Stock at North, interior markets Nov. 1- 16,667 8,989 9,430 
Came in sight during October---------- 2,866,678) 2,693,803) 2,390,210 
Amount of crop in sight Nov. 1_------- 4,358,939] 4,290,493! 3,571,661 
Came in sight balance of season__------| ------ 11,752,823) 8,560,671 
Total crop -------.---~--------------- pt sibs 16,043,316/12,132,332 
Average gross weight of bales_----.----- 518.17 523.59 522 41 
Average net weight of bales------------ 493.17' ~* 498.59 497.11 












































Closing Qoutations for Middling Cotton on— 
Week ending 

Nov. 8. Sat'day. | Monday. Tuesday.|Wed'day.|Thursd’y.| Friday. 
Galveston --.--.|-.------ 12 12 121% 12% 
New Orleans... ./|-.-.---- 11% 11% 11% 12 1-16 
NU i as 11 7-16 (11 7-16 11 9-16 |11% 11 13-16 
Savannah -----|~------- 11 11-16 11 11-16 |11 13-16 |12 1-16 
Charleston -----|-------- 1i 11-16 11 11-16 |13-16-%]12 1-16 
Wr eemaneeon......[.....+.- 11 54 | HOLI- |11% 11% 12 
oo a were meee 11% i DAY. |11% 12 12% 
Baltimore ----- 11 5% 11% | 11% 11% 12 
Philadelphia anéeleaeenghaonsea 12.15 12.15 12.25 12.45 
Augusta ab abe oe 11 13-16 12 j 12 12 12% 
ED amine ube o0 a agm 11% | 11% 11% 12 
SS ae ee -111% | 11% 12 12% 
0 SE eee 11% | 12 12% 12% 
Little Rock_---'11 %4 11 % 11% 11% 12 











frost in some localities. 


progressed well. 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us this evening by telegraph from the South denote that the 
temperature has been lower during the week, with killing 
Picking has been interrupted to 
some extent by rain or cold weather, but on the whole has 
Marketing has proceeded upon a free scale. 


Galveston, Tex.— Weather fore part of the week retarded 
picking in Texas but conditions are now ideal. 
week. Average thermometer 58, highest 70, lowest 46. 

Abilene, Tex.—It has been dry all the week. 
mometer has averaged 43, the highest being64and the lowest 
October rainfall 1.21 inches. 

Palestine, Tex.—There has been rain on one day of the 
past week, to the extent of sixteen hundredths of an inch. 
The thermometer has averaged 48, ranging from 34 to 62. 4 


Dry all the 
The ther- 
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San Antonio, Tex.—Rain on two days of the week, the eal 
cipitation reaching two hundredths of an inch. The ther- 
mometer has ranged from 36 to 64, averaging 50. 

Taylor, Tex.—Rain has fallen on one day of the week, the 
rainfall oy | six hundredths of an inch. Average ther- 
mometer 49, highest 64, lowest 33. 

New Orleans, La.—Rain has fallen on two days during the 
week, to the extent of two inches and thirty hundredths. 
hie thermometer has averaged 60. Month’s rainfall 2.47 
inches. 

Shreveport, La.—We have had rain on two days during 
the week, the precipitation reaching forty-four hundredths 
of aninch. The thermometer has ranged from 32 to 82. 

Vicksburg, Miss.—Rain has fallen on one day during the 
week, the rainfall reaching twenty hundredths of an inch. 
The thermometer has ranged from 35 to 73, averaging 54. 

Little Rock, Ark.—Month’s ranifall 3.87 inches. 

Memphis, Tenn.—Picking is making rapid progress. Kill- 
ing frost Sunday. There has been rain on two days of the 

ast week, to the extent of ninety-three hundredths of an 
vagy The thermometer has averaged 52, ranging from 36 
o 69. 

Helena, Ark.—Killing frost this week. There has been 
rain on two days during the week, totheextent of eighty-nine 
hundredths of an inch. Average thermometer 53.6, highest 
69, lowest 31. October rainfall 2.86 inches. 

Mobile, Ala.—Heavy frost kills the top crop. 
one day of the week, the 


Rain on 
recipitation reaching three inches 
and seven hundredths. he thermometer has ranged from 
36 to 71, averaging 58. Month’s rainfall 11.26 inches. 

Selma, Ala.—We have had rain on two days of the past 
week, the rainfall being one inch and thirty hundredths. 
The thermometer has averaged 52, the highest being 72 and 
the lowest 32. 

Madison, Fla.—It has rained.on two days during the week, 
the rainfall being two inches and twenty-five hundredths. 
The thermometer has averaged 62, ranging from 41 to 77. 

Savannah, Ga.—Rain has fallen on five days during the 
week, the rainfall reaching fifty-one hundredths of an inch. 
The thermometer has ranged from 37 to 79, averaging 61. 
October rainfall 1.93 inches. 

Charleston, S. C.—Rain on five days of the week to the 
extent of seventy-one hundredths of an inch. The ther- 
mometer has averaged 60, the highest being 81 and the 
lowest 38. October rainfall 98 hundredths of an inch. 

Charlotte, N. C.—Rain has fallen during the week, the 
rainfall being one inch and sixty-two hundredths. The 
thermometer has averaged 50, ranging from 28 to 71. 





INDIA COTTON MOVEMENT FROM ALL PORTS: 


























































































































} } 
November 7. 1912. | 1911. | 1910. 
Receipts at— | Since | Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
Bombay _____- ...-------! 14,000! 61,000 21,000] 71,000! 34,000! 113,000 
For the Week. | Since September 1. 
Exports | 
jrom— Great | Conti- | Japan | | Great Conti- Japan 
Britain. nent. China Total. | Britain. ment. \i& China.) Total. 
Bombay— | 
GS aa te 2000 1,000 3,000 2,000, 46,000 7,000} 55,000 
| GORRS eRe Fpgias. | §,000 8,000 —___-- | 17,000} 15,000; 32,000 
SS RRS SRR SerE | 16,000 16,000 2,000, 112,000} 33,000) 147,000 
Calcutta— | | 
eM oo a ESI AS B: / 1,000 1,000. 5000, ...... 6,000 
NS RON gear Pee Re BK. [oon 6GOem ...... 7,000 
DLA RMS Cae aia Pee Bea 2,000, 4,000) _..--- 6,000 
Madras— | | 
SEE SERS sere Tile Serer 3.000 3,000: .....- 5,000 
SE RE Gea SIE eee eo 6,000 
Se RN Reiriie pepe TORE 1, So ee oe 6,000 
All others— | | 
Ga SEEN 5 Cates 1,000 1,000, 33,000 1,000, 35,000 
aK eS shy, PERRY Bigeye | 4,000, 35,000) 1,000, 40,000 
ee suet SAR AON 2... 2,000, 5,000; 27,000) ------ | 32,000 
Total all— Peon | | | 
a 4,000) 1,000; 5,000 6,000; 87,000 8,000 101,000 
SD ‘snadhidaes a <a aces | 8,000, 8,000 6,000, 63,000) 16,000 85,000 
1910 ____! 1,000, 1,000 16,000 18,000 10,000 148,000; 33,000 191,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Egypt, 1912. 1911. i 1910. 
November 6. | | 
Receipts (cantars) — | | 
er 470,000 || 380,000 | 490,000 
_ Since Sept. 1 -.--.------'__2.553,692__||__1,547,389__|'_2,655,738 _ 
This | Since This | Since || This | Since 
Exports (bales)— Week .| Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
To Liverpool _.________. 13,750] 45,169|| 4,250] 32,590/|10,500| 63,439 
To Manchester ________- 15,500] 49,991|| 9,500) 33,634|/10,750| 49,989 
To Continent and India__|10,000] 48,845'|10,500) 47,007||19,250) 66,783 
We GEES db as wacusns 4,000} 11,514 600} 2,683)) 5,250!) 13,828 
Total exports.______. 43,2501155,519|/24,8501115,9141/45,750'194,039 








Notr.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week were 
470,000 cantars and the foreign shipments 43,250 bales. 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is firm for 
both yarns and shirtings. The demand for both India and 
China are improving. We give the prices for to-day below 
and leave those for previous weeks of this and last year 
for comparison. 
































1912. 1911. 
nn 81% lbs. Shirt- |Cot’n| 8\ Ibs. Shirt- 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest. Upl’s 
d. d.js. d. s. dj d. id n.js. d 8. d.| @G 
Sepi 
20'|10 @ 11 |6 2 @i11 2 6.79|911-16@ 10%15 9 @10 10%) 6.80 
ou 913-16@ 10%)6 2 @Ill 2 6.59\9 7-16 @ 10%1|5 8%@10 9%} 6.11 
ct. 
41|9% @ 10%'6 1 @I11 1%] 6.32:9% @ 10 |5 7%@ 10-8 | 5.59 
11| 9% @ 104%'6 1 @il1l 1%) 6309 @ 9%15 7 @10 7%) 531 
18 | 9% @ 1046 0 @lll 6.09, 8% (@, 93415 6 @10 6 5.29 
we 97-16@ 104%/6 O @11 1% or 11-146@ 9%15 5%@10 4%) 5.17 
OV 
95% @ 10%'6 1 @l1l 2%| 6.638% @, 9%i15 5 @104 5.1 
8' 9% @m 10%/6 1Lwall 3 6.79 8% @ 9%)/5 4%@10 4 §.2 





WORLD’S SUPPLY AND TAKINGS OF COTTON . 





























Cotton Takings. 1912, 1911. 
. Week and Season. - 
Week. Season. Week. | Season. 

Visible supply Nov. 1._-.-.----- S AEROSOL waka eae 3.607 t201 wtdbce 
Vitswee Glee GONG: bonwccncns] weenie 3. Tee eee. cwuneed 1,603,418 
American in sight to Nov. 8.__-| 647,675) 5,106,419) 626,313) 5,198,424 
Bombay receipts to Nov. 7_---- 14,000 61,000 21,000 71,000 
Other India ship’ts to Nov. 7--- 2,000 Gus... cathinie 53,000 
Alexandria receipts to Nov. 6-- 63 ,000 341,000 50,700 206,2' 0 
Other supply to Nov. 6*___-_--- 6,000 16,000 7,000 71,000 

DOE og Sem kccsows "..15,185,213| 7,750,904'4,402,738| 7,203,042 

Deduct— 
Visible supply Nov. 8._------- 4,691,016) 4,691,016|3,977,803| 3,977,803 
Total takings to Nov. 8... _--- 494,197 3,059,888! 424,935) 3,225,239 

Of which American _-_.-..--.-- 422,197 2,567,888! 359,235) 2,629,039 

ae Ween GES oc kkbesnwscae 72,000 492,000 65,700 596,200 


~ * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. | 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 300,834 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Nov. 1—Carmania, 2,241; Saxonia, 











1,515___Nov. 6—Celtic, 6,782 upland, 1,540 Peruvian-_---- 12,078 
To Havre—Nov. 2—Niagara, 1,659___Nov. 6—Trignac, 2,470 4,129 
To Genoa—Nov. i1—Cincinnati, 1,500; Duca d’Aosta, 275; 
SI I, ll, ae a St a de san lc Sal ne rl 2,577 
To Naples—Nov. 1—Cincinnati, 1; Konig Albert, 99; San Gugli- 
SE EA CARRERE RIG oN OSE SN SE eo ee eae Ae FE Hye, See es 900 
7 Tene, Gane, De. J... wdncwnwonnaanauananenn 200 
Te Trieste-—ov. 4—-Anoe, SO... ccc toccsnsbedsesa 50 
GALVESTON—To Liverpool—Oct. 3i—Francis, 9,542___Nov. 4— 
ir 10,019__._.Nov. 5—Atlantian, 21,534; Quernmore, aa ene 
Ee Cities ahendsds +<4endenweupenn cqnabdesebbechuwens , 
To Manchester—Nov. 5—Anselma de Larrinaga, 7,732__.-_-- »ta2 
To Havre—Nov. 2—Dipton, 7, 290_._..Nov. 7—Cayo Manza- 
SS a ia eiseiesie aie iianinteenihe anes onan 16,485 
To Bremen—Nov. 4—Lord Dufferin, 7,601_..Nov. 7—Wyn- 
I iN i 17,789 
To Hamburg—Nov. 4—Castano, 1,540; Elswick House, 3,035 
rc: ree a 9 a a hie ee 6,025 
To Rotterdam—Nov. 1—Hawkhead, 1,931.___._-___------- 1,931 
To Antwerp—Nov. 1—Santanderino, 3,413____._-...------- 41 
To Barcelona—Nov. 2-——Virginia, 3,858___.__.______-_---.- 3,858 
To Venice—Nov. 2—Virginia, 100___.......-.........---.. 100 
To Trieste—Nov. 2—Virginia, 2,797_________--_-__-------- 2,797 
To Genoa—Nov. 6—Dinnamare, 8,780________-_-__.------- 8,780 
TEXAS CITY—To Liverpool—Nov. 5—Victoria de Larrinaga, 
RRR PND a Pa lc ater fed aie ART RNS Ya RARE emg ele «ari 8 Oc 14,374 
To Havre—Nov. 7—Manchester Miller, 10,999________..---- 10,999 
PORT ARTHUR—To Liverpool—Nov. 6—Mexican, 6,000____-_-- 6,000 
NEW ORLEANS—To Liverpool—Nov. 5—Benefactor, 13,500_-_- 
a RS ee ee he ener «a 27,000 
To Manchester—Nov. 4—Melford Hall, 6,689__________-___- ,68 
To Hamburg—Nov. 2—Steiermark, 50_.__..________ - ------ 50 
MOBILE—To Manchester—Oct. 31—Melford Hall, 4,400_____ _-- 4,400 
SAVAN NAH—To Liverpool—Nov. 8—Den of Ruthven, 12,150__. 12,150 
To Bremen—Nov. 2—Emmi Arp, 4,525___Nov. 5—Montauk, aa \ete 
To Gijon—Nov. 8—Den of Ruthven, 50___._._-__ 50 
To China—Nov. 8—Den of Ruthven, 500_____________-.--~ 500 
BRUNSWICK—To Bremen—Nov. 1—Pontiac, 11,758__________- 11,758 
CHARLESTON—To Bremen—Nov. 7—Fitzclarence, 10,650___-_- 10,650 
WILMINGTON—To Havre—Nov. 5—Burrsfield, 14,912________- 14,912 
NORFOLK—To Bremen—Nov. 5—Agenoria, 10,200_______..--~- 10,200 





BOSTON—To Liverpool—Nov. 1—Bohemian, 2,799__._.Nov. 6— 
ND en a re ee ee er ee. ee 5,030 








BALTIMORE—To Bremen—Nov. 6—Koenigin Luise, 2,994____- 2,994 
SAN FRANCISCO—To Japan—Nov. 2—China, 1,859________--- ,859 
PORT TOW NSEND—To Japan—Nov. 5—Tamba Maru, 375-_-_-_-_- 375 

RE naiadidiiie uo cbnndeniine ve ahatnd nde 300,834 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Ger- —Oth.Europe— Mer., 

Britain. ports. many. North. South. &c. Japan. Total 

New York.-.--- 12,078 4,129 phate aks ie ven --- 19,934 
Galveston ____- 66,454 16,485 23,814 5,344 15,535 le sow hate 
Texas City... ... 14,374 10,999 pie ee ee oa euin ota ee 
Port Arthur___. 6,000 Pd Si api a CR omud neiee ede 6,000 
New Orleans___33,689 snares 50 ae te okaeia ous oon Beate 
BED Sra a occ 4,4 ae eae aiden wba nee ren 4,400 
Savannah ____- 12,150 ei re 50 500 oda aa 
Brunswick _-—_- gir i emer TBS a eats Psi cis ee 
Charleston ___-_- rate eN sows Bowe ena ed itd oe: 10,650 
Wilmington___. -_.. 14,912 SR icine ie a ee pe 
| ORE ra nie tien Saeee Py) Ree Saye dieu ite 10,200 
eS ee 5,030 ae Wa ees Pee ae gare nae 5,030 
Baltimore ____- mt ate eo ae a ie i re Ve “ie 2,994 
San Francisco... —--_- iacaehil ay prepa celiiaiias hiciheniin am 1,859 
Port Townsend. —___- ee cen SO aE ini ed met 375 375 
NR i 154,175 46,525 59,466 18,622 19,312 500 2,234 300,834 


The exports to Japan since Sept. 1 have been 35,391 bales 
from Pacifie ports 4 


LIVERPOOL.—By cable from Liverpool we have the’ fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Oct.18. Oct. 25. Nov.1. Nov.8 

Beles Of tee Weer... ou bales. 60,000 52,000 52,000 59,000 
Of which speculators took________ ,000 1,000 2,000 2,000 
Of which exporters took__________ 4,000 2,000 1,000 2,000 
I 45,000 41,000 42,000 47,000 
me Ie Fe 2,000 3,000 6,000 6,000 
EERIE SRC eee a ee 89,000 94,000 109,000 134,000 
Total stock—Estimated__.._._._____._ 519,000 608,000 643,000 635,000 
Of which American_._.____.._._._._. 376,000 468,000 508,000 495,000 
Total imports of the week_________. 121,000 186,000 150,000 131,000 
Of which American.._.__._._._...___._ 103,000 177,000 132,000 98,000 
a ae 486,000 480,000 549,000 607,000 
Of which American._._._.._.....____..” 439,000 416,000 482,000 535,000 
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The tone of the Liverpool market for spots and futures | 




















each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, 
12:15 } Dull. Good Good Good Good ood 
P.M. ) demand. | demand. demand. | demand. | demand. 
Mid. Upl’ds 6.66 6.78 6.71 6.79 6.78 6.79 
Sales _....| 4,000 10,000 10,000 10,000 12,000 10,000 
Spec. &exp. 300 1,000 1,000 1,000 1,000 500 
Futures. Steady, Steady, Steady, Steady, Steady, Steady, 
Market \j| % point | 7@10 pts.| 3@4 pts. | 34%@4'%4 | 6 points }5%@4 pts. 
opened /j| decline. advance. decline. pts. dec. | advance. | advance. 
Market, |! Steady, Feverish, ulet Barely sty.| Irregular, | Steady, 
4 } 244 @6 pts.'3 4 @6 pts.| 3@4 pts 1@5 pts. |5@8 pts.| 9@14 pts. 
P.M. j! advance. | advance. | decline. | advance. | advance. ' advance. 














The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 6 45 means 6 45-100d. 
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Nev. 2 Sat. | Mon. Tues. Wed. Thurs Fri. 
Oo —_ —— ' — = — 
Nov. 8. |12%4) 12% 12%| 4 12%] 4 |12%| 4 12%) 4 12%, 4 
p.m.| p.m. p.M./p.M. p.M.'p.M.)/p.M./0.m./p.mM..p.m.)p.M.|p.m. 
d.| d. .d@.|d.\da.|4.j)d.j4d4.{|d.|d.jd.jd. 
ee es __.16 45 56%'50% ___-|47%4/57  152%158%60 [59 [69% 
Nov.-Dec |____|6 33% 45%/39 (|___-185 |45 |39%!46%'48 [47 [57% 
Dec.-Jan |_.__|6 32 4 4414|38 % ___-|34%4|44 |38%|45 (46 [4414/55 ls 
Jan.-Feb |...-16 33. 45 |38% -..-|/8414/44 |3814/44'%4.454%4/44 154 \4 
Feb.-Mch |_-_-|6 33% 45%)/39 |_---|35 [4344/38 [44 |45 /|43 4/546 
Mch.-Apr |_-__|6 34. 45%/39 |_-._135 {143 |87%\43 |444/43 4/54% 
Apr.-May |_-_-|6 34% 46 (39% :.---|35%/43 |37%/42%44 |43 [54 
May-June!____16 35 4614/40 | 36 |42%137%'42 '43%'43 [54 
June-July |--__16 35 (46 |39% -_--|85%/41 |37 |41 /'43 |42 [53 
July-Aug_|___.|6 33%43 |3 |----| 4 (41 |35 14/39 4% 40 4/40 14/52 39 
Aug.-Sep_'.__.'6 25% 34 ‘29 '__..'25 '31 '26 '30 31 ‘31 [45 
ee 
BREADSTUFFS. 


Friday Night. November 8th 1912. 

Flour here has been quiet, buyers persisting in the policy 
of buying from hand-to-mouth, awaiting further develop- 
ments. With the Northwestern mills in some cases trade 
was better; in others there was a noticeable falling off. 
On the whole the situation there was not considered alto- 
gether satisfactory. The production at Minneapolis, Duluth 
and Milwaukee last week was 487,800 barrels, against 
493,020 in the previous week and 380,555 for the same 
week last year. It is believed that trade will continue to 
move along conservative lines until a better idea can be 
had of the future course of the wheat market and of quota- 
tions for flour. 

Wheat has declined, owing to large receipts at the North- 
west, increasing stocks, a lack of any great snap in the 
export demand, and finally an absence of aggressive specu- 
lation for a rise. Of late the victories of the allies in the 
Balkan War, moreover, have seemed to point to an early 
termination of hostilities, more especially as Turkey has 
sought the mediation of the Powers. The crop reports from 
Argentine have been favorable. The same is true of those 
from France and Germany as well as some other parts of 
Europe. Recent frost in Russia is said to have done no 
damage. At last accounts the weather there was mild. 
From Roumania crop reports are satisfactory: also those 
from Italy. No serious complaints have come from India. 
Of late European markets have shown a downward 
tendency. Though the total world’s shipments _ re- 
corded some falling off, the fact remains that shipments 
were liberal from Argentine and India. On the other hand, 
the shipments from Russia have been comparatively small, 
i. e., 1,944,000 bushels, against 3,584,000 in the previous 
week and 3,632,000 last year. The Australian shipments 
were light, only 376,000, against 776,000 in the previous week 
and 1,536,000 last year. From the Danubian countries, 
too, there has been a noticeable falling off, the total being 
840,000 bushels, against 1,096,000 in the previous week 
and 1,528,000 last year. Of late there has been some in- 
crease in the export demand, though it is true it has been 
largely for Manitoba wheat; and the increase in the world’s 
stock for the week was only 3,589,000 bushels, 
against 12,086,000 in the same week last year. Mean- 
time, however, freight rates continue very high, i. e., 
5¥ed. to Liverpool and 6d. to London, Glasgow and Hull. 
Some large Chicago interests have latterly been liberal buy- 
ers of Duluth wheat. On Wednesday they took 600,000 
bushels for shipment to Chicago, the price being the Decem- 
ber quotation c. 1. f. Chicago. The export clearances 
within a few days have also been large, so much so as to 
attract attention. In India rain is needed. A_ severe 
drought prevails in South Africa. In Italy native wheat 
remains very high. Though offerings of native wheat have 
been increasing in Germany, the quality is poor. General 


rains have delayed the sowing of new wheat in the United ' 


Kingdom. Winnipeg prices have latterly been strong, 
partly owing to the fact that the visible supply is not in- 
creasing so fast as had been expected, while at the same time 
the export demand in that section has improved. 





To-day | 


prices advanced on Balkan war news and higher foreign 


markets. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


tlie EE one OP Oe oy eee cts 106 14 107 107 #107 
December delivery in elevator.._.._Holi- 96% Holi- 97 96% 96% 
May delivery in elevator._______. day. 100% day. 101% 101 100 %% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts 89 89% 88% 89 
May delivery in elevator______ __. Oli- 947s Holi- 95% 94% 94% 
July delivery in elevator_._______. day. 91 day. 91% 905 90% 


Corn has declined, partly in sympathy with wheat and 
partly because of increasing offerings. The weather in the 
main has been favorable, despite rains in some sections. The 
world’s shipments, moreover, have been large, reaching no 
less than 8,100,000 bushels. or fully six times as large as the 
receipts in the same week last year, and also showed an in- 
crease over those of the previous week. From time to time 
there have been offerings of new corn. The tendency, too, 
has been to increase the estimates of the crop. One of the 
latest is 3,206,000,000 bushels. The quality of the crop, 
too, is said to be better than at one time was expected. 
While there is more light or chaffy corn than usual, the fact 
remains that this drawback is not so serious as it wasatone 
time feared it might be. Under the circumstances the fecl- 
ing here is on the whole bearish. Yet at times there have 
been rallies on decreased offerings and bull support. The 
rank and file of traders lean to the short side. Some big 
operators, on the other hand, are believed to be bullish, in 
expectation of a very large consumption. To-day prices 
declined on fine weather and expectations of a favorable 
Government report. It put the crop at 3,169,137,000 
bushels, against 3,016,000,000 a month ago and 2,531,488,- 
000, the final figures for 1911. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I il aah se ns ll en asin _...¢€ts Holi- nom. Holi- nom. nom. nom. 
December delivery in elevator....day. nom. day. nom. nom. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Set. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts 50 % 50% 50 49 |, 
May delivery in elevator. Holi- 49% Holi- 49% 49 49 Me 
July delivery in clevator_____. day. 50:4 day. 5014 49% 49 % 


Oats have declined, but on the whole have shown more. 
steadiness than most other grains, for the reason that there 
has been less pressure to sell than was the case in other 
grain markets. ‘There has of late been considerable cover- 
ings of shorts, especially in December. At times, too, there 
have been indications of some revival of the export trade. 
There is a steady cash demand apart from this. But it is 
forgotten, on the other hand, that the crop is in all likeli- 
hood the largest ever known. This accounts for the per- 
sistent selling of the market on bulges by the generality of 
traders. At the same time, however, stocks are small, even 
if the visible supply last week did increase 2,900,000 bushels, 
against an actual decrease in the same week last year of 
266,000 bushels. The visible supply in this country is still 
only 16,659,000, against 31,886,000 bushels at the same 
time last year and 31,433,000 bushels in 1910. To-day 
prices were steady. 





DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
temGeeee {. .. «<<< _ctl Holi- 39 Holi- 39 39 39 
e.. 2 Wepee.<-kncr ae. day. nom. day. nom. nom. hom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator _cts 31°4 3134 3134 31 My 
May delivery in elevator - -Holi- 33 £Holi- 33 3234 32% 
July delivery in elevator. day. 323% day. 32% 32% 32% 
The following are closing quotations: 
FLOUR. 
Winter. low grades-_--..$3 6053 95] Kansas straights, sacks_$4 30@ $4 45 
Winter patents_-..-----. 5 25(% 5 40| Kansas clears, sacks... 4 00@ 4 25 
Winter straights -_-.--- 465@ 4 80)/City patents------ .-.- 6 20@ 6 50 
Winter clears _-.------ 425@ 430/|Rye flour _.......-.-.- 3 85@ 4 10 
Spring patents....-.--- 4 80a, 5 10;}Graham flour.-.-..--.--- 400@ 4 70 
Spring straights ---- --- 460@ 4 75| Buckwheat, cwt -.-.--- 200@ 2 10 
Spring clears. .....-.-.-- 450@ 4 60 
GRAIN. 
Wheat, per bushel—f. o. b. |Corn, per bushel— Cents. 





i Sis Be OO coe OE: 1. BBs Gan- gcecae elevator Nominal 
N. Spring, No. 2, new...- nom. Steamer ....... elevator Nomina} 
Red winter, No. 2, new... 1 07 Pe Ord etewe seeds c.i.f. Nominal 
Hard winter, No. 2.------ 99 1, | Rye, per bushel— 

Oats, per bushel, new— Cents. Sa AE ae 68 
re i a ole wm Seeks 39 State & Pennsylvania. nom. 
ee ais a we mom nom.| Barley—-Malting ...-.--- 60@72 
Te ie oe an bet 38 2 38 14 
AGRICULTURAL DEPARTMENT'S REPORT.—The 


Agricultural Department’s report on the cereal and other 
crops was issued Nov. 8, and is given below: 

The Crop Reporting Board of the Bureau of Statistics of the United States 
Department of Agriculture estimates, from the reports of the correspondents 


and agents of the Bureau, as foilows, for the United States: 
——-Yteld per Acre-—— Prod. (000 omitied). —Price Nor. 1- 
Crops— 912. ILI. 10-yr. 1912. 1911, *1912. *1911. 
Corn, bushels ....-.-.-- 29.3 23.9 26.7 93,169,137 2,531,488 58.4 64.7 
Buckwheat, bushels...-. 22.9 21.1 19.5 19,124 17,549 65.5 73.0 
Potatoes bushes..----.112.5 80.9 94.3 $14,289 292,737 45.5 76.3 
Flaxseed, bushels- - - - - -- 9.9 7.0 &.8 29,7355 19,370 133.4 210.6 
Tobacco, Ibs...--------805.4 893.7 $25.2 SRR AST 86 See os ee 
Wheat, bushels - - - - - - - -- 16.0 12.5 14.0 720,333 621,338 83.8 91.5 
Oats, bushels _.....-.-.- 37.4 244 29.5 1,417,172 922,208 37.4 43.8 
Barley, bushels_.....--. 29.7 21.0 25.4 224,519 160,240 53.8 84.9 
Rye, bushels - ---------- 16.9 15.6 16.1 35,422 33,119 68.8 83.1 
Hay, toms ------------- 1.47 1.14 143 72,425 54,916 11.80 14.62 


* Hay, dollars per ton; other products, cents per bushel. 

Corn.—Percentage of 1911 crop on farms Nov. 1 1912, is estimated at 2.6% 
(64,764,009 bushels), against 4.39) (123,824,000 bushels) of the 1910 crop on farms 
Nov. 1 1911, and 3.8%, the averaze of similar estimates of the past 10 years. 

For other tables usually given here, see page 1250, 
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The visible suppl of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 2 1912, was as follows: 


UNITED STATES GRAIN STOCKS. 


Amer.Bonded Amer. Amer.Bonded Amer. Amer.Bonded 














Wheat. Wheat. Corn. Oats. Oats. Rye. Bariey. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
i eS ae 42 147 1,029 6 4 90 1 
Boston ___... SRS 320 127 5 142 sia 4 2 5 fe 
Philadelphia _. _... -- -- 384 207 8 et. da dm «cake PRs | Pa, 
RE as 1,030 33 me. ade: Shad 71 3 ee 
New Orleans.......... 867 re 213 162 at ree ree ts re 2 
GC coi ok coe ou BSE ee a cattails. od an ted deus a Rome 
Ng 136) 1,555 369 RE 33 65 173 
I et ee 8 1,336 tales 86 es edhe 16 ai prec 
8 SB b's awk 115 i at eel ae ae ae . 
EERE ea Ses 7 275 105 4] is date 44 ; 
ES NE ea 6,529 8 460 232068 tie lls 136 
bereweeee .. ......... 108 ee 34 358 i 169 73 , 
ee ee 07 pe ae 466 36 156 1,486 52 
Minneapolis _......... 7,694 5 788 we 431 1,151 
RS Co kk to 3,654 ) 34 293 SE 18 1 
Kansas City.......... 5,660 Ss 37 ‘ yin 
IP SRI enc RR a Oo 4 31 367 
Indianapolis ._._...-.. 370 197 33) ; Mea ae ‘ 
Cs Owe cu Bee 120 500 41 56 
CO Re oe. Cc ccun See oO) 484 inn 159 896 
On Canal and River ___. 667 6§2 tok 170 
Total Nov. 2 1912_._.41,712 2,269 2,689 10,552 42 1,256 4,129 226 
Total Oct. 26 1912. _._39,246 1,053 3,000 8,711 37 1,093 4,273 60 
Total Nov. 4 1911___65,199 1,703 22,280 .... 1,163 4,514 te 
Total Nov. 51910. __ 40,366 iS nn & 20 ed Gan. Bie... eae 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Bariey. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
RES SES Sh a <a 1,611 205 “2 66 107 Se ae 
Ft. William & Pt.Arthur 9,624 1,880 tA pat oe pee ba 
Other Canadian. _.__-_- 4,859 Lae Beat 666 AEG igh es 2c a 
Total Nov. 2 1912_._ 16,094 emg 6 2,755 ae on 66 107 see 
Total Oct. 26 1912. _.14,228 8 2,920 eS 54 143 < oae 
Total Nov. 4 1911_._10,734 126 4,490 ae ay 47 
Total Nov. 5 1910___11,959 : 206 476 pate! os Aa 39 
SUMMARY: 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey 
In Thousands— bush. hush. bush. bush. bush. bush. bush. bush. 
PRP ee, toe 41.712 2,269 2,68) 10,552 42 1,256 4,129 226 
Cole uw. eee 6 2,755 op 66 107 
Total Nov. 2 1912__.57,806 2,269 2,695 13,307 42 1,322 4,236 226 
Total Oct. 26 1912. __53,474 1.053 3,008 11,631 3¢ 1,147 4,416 69 
Total Nov. 4 1911. __75,933 ...-. §,830 26.770 . 43,168 4,581 i 
Total Nov. 5 1910_. .52,335 3,182 17,033 “ 410 2,946 


a  — 


THE DRY GOODS TRADE. 
New York, Friday Night, Nov. 8 1912. 

On account of the business week being interrupted by the 
elections, trading in dry goods has been rather quiet. Still, 
interest in the market was active right up to the eve of elec- 
tion, which is unusual in Presidential years, when a possible 
change in tariff policies is of vital interest to the trade. In 
all branches of dry goods the matter of deliveries continues 
a source of much dissatisfaction. Manufacturers and mill 
agents are in constant receipt of urgent requests for the 
prompter shipment of goods and the claim is that thedelays 
are partly due to the shortage in cars on all railroad lines. 
In cotton goods the further advance in the price of the staple 
and the fact that mills are indisposed to accept business 
beyond the first quarter of next year are causing buyers to 
evince a livelier interest in future requirements. Demand 
for primary goods is steadily broadening and there is good 
inquiry for supplies through the spring and summer of 1913. 
Buyers who have been withholding in the belief that they 
could cover their early requirements for next year at lower 
prices are seeing their mistake, and it is not improbable that 
they will be compelled to meet even higher quotations than 
those prevailing at present, if they delay further. While 
there were few buyers in the market over election, jobbers 
were in receipt of substantial mail orders calling for fall and 
winter lines. This demand is expected to become much 
heavier now that the elections are over, and inasmuch as 
jobbers’ stocks are in poor condition and they are unable to 
obtain further supplies from manufacturers, a severe shortage 
is threatened. New lines of fall 1913 underwear are ready 
and initial buying in these is expected to be heavy, as from 
present indications opening prices will be below intrinsic 
value and will be followed shortly by a sharp advance. 
Also, buyers will probably endeavor to get their orders in 
early so as not to be caught short of supplies as they were 
this fall. In export circles more business is being put 
through and the outlook is much brighter. China has taken 
a fair volume of goods, paying full market prices, while 
a good business is also being done with India and the Red Sea. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Nov. 2 were 4,165 
packages, valued at $275,174, their destination being to the 
points specified in the table below: 














1912- ——-1911-—— 

’ Since Since 
New York to November 2— Week, Jan. 1 Week. Jan. 1 
GPRRG TEP TRs ein cdo ow a « : cal tehsil alae 12 3,548 7 771 
ne en wile 17 1,688 29 1,093 
China....-...---- Seatac nib Sl aes og ee 2,264 84,528 
India - 2 ------- ee a ae 25 21,310 
PTRIOs 6 2e <en ice nswewesienccenaes ca: ae 300 17,961 
ARTIOB 0 an on wo win ee  ~  e sneee 552 25,109 186 11,804 
WEMe BOO is a wae on a 6 rine ee cee ees 1,022 38,792 543 35,188 
MCOZWO -.........~..-.--.----..-.-.-- 30 2,911 79 2.085 
COMSTRS AMNITIOE. 4 2 one pn wewcesecn 334 17,72 339 17,152 
Soutn Amermes...........---.......- 1,493 62,055 467 48,029 
Otmer Countries... ....-............. 705 62,009 2,456 36,706 
Total .. .....-..-...---..----. --.4,165 337,965 6,695 276,627 


The vaiue of these New York exports since Jan. 1 has 
been $22,025,354 in 1912, against $20,128,117 in 1911. 
Stimulated to some extent by the sharp advance in prices 
for the staple, domestic cotton markets ruled firm during the 








past week, with business fairly active. Goods for immediate 
shipment are scarce and commission houses and other sellers 
of goods are ie, Egy in securing cloths necessary to 
fill their orders. ills in a number of cases, as a result of . 
their inability to secure efficient labor, are not producing 
at their full capacity, and with the increasing demand for 
goods, both domestic and export, the outlook is not promising 
for any great accumulation of supplies. It is estimated 
that upwards of 50,000 bales of goods have been booked 
for export account with deliveries extending as far ahead as 
September of next year. Coarse cloths appear to be receiv- 
ing a great deal of attention, as liberal sales are reported in 
such goods as heavy sheetings and duck. In fact, orders 
on the books of mills making ducks are said to be the largest 
in a number of years. The buying of denims and other col- 
ored cottons has also been of quite large proportions and 
better than generally expected. Flannels for fall delivery 
have been well cleaned up and full asking prices are being 
offered for goods that could be delivered any time during 
the current year. At present the most unsatisfactory di- 
vision of the cotton goods market is the department for fine 
cotton, the past week having witnessed quite a falling off 
in the demand. This, however, is attributed to the election 
and the lull is expected to be only temporary. Print cloths 
maintain their firm undertone, with goods for prompt de- 
livery hard to obtain. Mills also appear to be less willing 
to sell freely for delivery beyond the first of the current year. 
ray goods, 38'%-inch standard, are quoted at 5c. 

WOOLEN GOODS.—Although markets for men’s wear 
are firm and active, other dress goods, while steady, rule 
quiet, and it is generally expected that they will continue 
so for the time being. According to well-founded reports, 
a number of good-sized orders have recently been placed 
on staple fabrics, fall 1913 delivery. If this is true, it is 
evident that buyers are convinced that values are going to 
be well maintained for some time to come, despite the fact 
that there is considerable talk that the results of the election 
will preclude the advancing of prices to levels predicted in 
some quarters a fortnight ago. 


FOREIGN DRY GOODS.—Linens remain in a strong 
position, with prices firmly held. A feature in the market 
during the week has been the demand for crested linens from 
hotels and railroads, and it is stated that substantial orders 
have been placed. Demand for housekeeping linens is 
quieter, but in dress goods business is active. A number of 
damasks, owing to their well-sold condition, have been with- 
drawn from the market. Burlaps during the week have 
ruled about unchanged, a fair business being transacted at 
old quotations. Lightweights are quoted at 6.85c. and 
heavyweights at 8.75c. 


Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Nov. 2 1912 and since 
Jan. 1 1912, and for the corresponding periods of last year, 
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DEPARTMENT. | 
e.. Na 
Lhe a hoe 5 ey rate 
h , 1 47__Bomarton Ind, sory . a 
288. on I nibiee 1 Amo 
T PUBLIS Rg. f+ gh cra on ti 5. D.. Texas 4% 1917-19 60.000 y101.573 
For One ae of Subscri HED WEEKLY. 994. _Bronxville, 5 wp ai issues) _ _ __ 41922-1952 110,000 "1 eyes 
For Six M CAT. ....2--006 <j ption—Pa “e307 . Bronxv ille’ N. . (3 is ~------- 5 1 Various 605 840 100 
or Six Months oo yable in Advanc 1288. Buffalo le, N. Y_- siies) 224.60 1917-1921 acee tee 
Euro LS oeree rete teen teecneste nent ee anennaneS e — uffalo, et lege ee 4 -1921 “Ye a 
Aunanl & Sabecrintion (including post PEAR Sie being ae weenie RUGS Balter $10 1289__Butiler S i, RP eee 4 1917-1936 13,400 100 276 
Six ual Subscription in Th months (includ ~ is octal a Nee 6 oo Bt -Cache Bi h. Dist., Pa._.-__.- 4 Hd pated “site 100 eth 
Canadian htm eg in don (inelndling. pe EEGs nenenscsannss 13 00 ‘ —- well Co Dram. D Dist. yg on =. wed 00 i a 
cription (inclu ndon (includ aaa pain iti 7 50 917- 6. a Tene. Sch. Dist. 6 1914-1931 25,0 
uding po ing postage)..........- £2 11 _Californi eXas - ist. 4-1931 00 
a se err Re RRR en: nnn oonns 148. | 1070: Peas Oba” nannoaeaee 5 dio2 90,000 101.67" 
aeaen as ‘QUOTATION (monthly) nape pat: ys mn $i1 60” 1070. Canton. Oh Qhio------------ h giski.ises teh'ak te 
TE AND C $ (monthl ILWAY poe 94__C N Yo a- = - == 2 == 1913- 750,00 
ITY (semi-a ily) | ELE AND INDU 9 arey, Oh (4 issues =<*~ "90. feiaciain 0,000 100 
nnuall CTRIC STRIAL 94__C » Ohio __- ce cesind igi 913- 25,00 
Term 1) | Bakuane GON East EAE Senne yourty? 904--Catawissa, Pa--—- 2-222. 222.- 434 .---- ee [Sane ibe ie 
Transient matt s of Advertising— rENIION (yearly) 1335. “Cedarhurst: N. Baie pega § 0 w-------- 14.400 
adecxckecens’y Per Inch TT telah shee hurst, N. ¥----_---.-- 4% 1017-1941 8,500 104.032 
pace (14 Spa Ch zh’ Sch. Dist.. Cal. 917-1 16.000 .032 
Standing Business C zwo Months ate lines)... ce a7. Chambersburg, Pa. eee ; 191 ade 30,000 105, 
ards hree Mo ae... 147__Ch rs County. Texas. v 1917-19 2,000 31 
Cur Six Mon mnths (13 time BS aE NELS 420 | 1280. Charles City & y, Texas.___- oe $3 kane lana” 
CAGO OFFICE—G Twelve ths (26 tim Sg aged 2 00 | 1070. -Charles City, . $.D., Tex_.- 5 d1922-1932 He ++ ERE + Sea 
LONDON OFFion—Edw M. Shepherd pepper time) ..-.-----s0sneee Sb 60 1070 | Chee: ” pect ees 1932-1952 3060 | ies 
dward pepper lenny saree eeteaee 1070- Chattanooga, Tenn -— =~ ~~ aig2 1'080 100 
WILLI s & Smith, 1 D nock Block: Tel. Harris 87 00 | 1 Chattanooga, Tenn----_ --..- 5 oe »2°050 100 
ra ’ : Tel. 147 aan ii Tikes Onin 194 20,00 
P.6, ex O08, Breet, Pine comPa 6. 1226. Clemons Ca h. Dist., Ohio. . - > 1942 45,000 pe 
e i s Consol. S. D.. lo 5 5,000 100.187 
— Pine and rinsed Publishers IR edo me 7, S.D., lowa_- . a 1942 350/000 seen 
MUNICIPAL noel egg von, ON pg ee Seeeeeeee § di915-1922 12.000 8 
--Clinton, Mass ———— ===. Pen. Se Seren , 
Munici BOND o_ | 1226 lingo Magan aon ide 500000 106.22 a 
nicipal bond SALES IN saa; See eee Dist. Texas._ 5 coe > Saves 106.22 
$24,527 728 Th sales in Octobe OCTOBER 1147. -Clyde, a 5 d@1932-1952 15,000 oan ae 
. i r reach ; 11 de, Ohio. --.------------ 1913- . .796 
H ‘ is tot ached 47__Co g  Repepenaneea ear 4 3-1922 ,000 
ouston, Texas, $2 al includes the fol an aggregate of ilingsworth Co. Com. 8. D, Sh) areas teas 147000 103 
414s; Akron, Oh 500,000 4348; Pasad lowing large is 1147 - Columbiana Coui Se hiadoiaedasedliaien a 
i sues: ae: ae Coante. Ohie.... 5 000 100.052 
$1,000 io, $1,000 ; Pasadena, Cal omanche nty, Ohio d1922 00.052 
? 5000 As: O ? ,000 4s; C ? a °°? $1 250 00 1 No. 7, County Com. oh 2 4% -1932 1 
forni ’ akland uyaho a C , ) 0 070__Comanc!l Texas EPR RG EE: 5S. D. aig21 3 ,o00 100 
5587 coe wt glo ncarntaryer “<b tpl 6s; Shanes Ohio, | 1147- Otase, "65, Texas” ee.” See ia nl ete 
, 4l%s: ; , Mich., $7 ate of Cali 1147. Oomrad Sch. Dist.. Cal.._... 5 1,000 
Ore S 98; Springfield *) 15,000 4 N all- 1289 __ Jonrad, Mont S openness she set “wae 
ae 900 000 4 ? Mass S; + orfolk V 1289. Coon Rapid 2+ RI 2OE 6 eer a 52 7.00 “B 
000 5 ? 8S; Turl ‘ a $525 O00 . 4 a., 1 .Cooperst S, lowa Ree yates BGA Seaman ees 30. 0 So ca 
s; Yolo C ock Irrigati : 4s; Portl 147__Cottil a a 5% 1917-193: 000 100.678 
. ‘ . A 0 4s; Portland, | sss 89, te Teta- cen - 017- . 10 0 0.678 
Distri ounty C ion Distric , and, N e County C ee 1932 ‘ 00 102 
rict, Ohi » Cal., $450 ict, Cal., $5 1226. No. 17, T om. S. D 1913-1 2.70 61 
’ O ’ 00 , ., 9000,- _Cowlitz C ~~ eee - w- 916 0 10).92 
The ) $400 ,000 As ,000 6s and Tole bs ; 917. “Cudahy, Co.S. ae” aa” Wash. — $ 8/000 bie 79 
ermane ? 728 gi 226__Cum nd. Sch. Dist., Texas__ 5 3-1922 1,000 100 
La nt loans made b given above re 917 -Camsborians iw ts sins tase By oe 
st month there w y places located in tl represents only 1147 “Cuyahoga heer hy Ohio a3 4% * 50: 7 oe 3'000 102.125 
ary loa rere als ere a eee Uni Dall sounty, Ohi 4% : 100° 
ns by pl o negotiated $37 nited Stat as County © Dos gsxe B74 2---=-- 9,000 10 
tures »y places in th ed $37,813 ,8& ne | 608: eee 2 Ohip------ 4 -n--n--4- on 
were issu e Stat : t so4 t . Dayton, Reetetowy Eee ae 1,000,0 Ts 
; ed b . es, while empor- | 1328.7 Me nese 5 00 100.76 
is a compariso y Canadian cea , ile $1,101,929 debe 1226. Day a apa ‘ otaat 1 zr 
October of tl y be all the variou re The following 1147. Decatur Ohio ( issues) ------ a “i019 15/000 103 
1e . s fo ee owl epo x rut a mh 2! 03.03 
ast five years: rms of loans put out eo 1226. -Des Seles tnd. 8D. ae iy {1913-1939 — 
P 1912. 1 | 1148_ etroit, Mich. lowa_. 4% 1922-1952 ig ase 
Nt ee loans (U. S.) 24.52 $ 1911. 1910 995_ -Dowagiae S.D. (G Issues) ae hae r fe 1932 22,000 he 
Gamagien ease (per: eet eo ie 588,621 2 $ 1908 918. er a eee l, Mich--- 44 - == === wee a 
Bonds cee 4 La aoe MPT le & 18__Eas oie Wil cc0e-<s aie 181421010 100° 
mickesaes. i 418/990 38/0000 “8143 ae 9/1228“ Base Bate, Gilg oo elles ae 
+7). - Nol 2,535,232 See 23.556. +4 ast , Yhio_- per 42 250. 00.8 
Total None 6,000.00 None 1,400,394 25 rtgtt 1148 _ Bast W indsor Twp. S. D. 5 deta ie ea 5 ‘138 py ets 106 BTe 
a RE ER 63.443.511 000 None 12 ade —" 1289_ Eldorado, Ohio S. D., T “Sea J. 4% 1th 5 '900 , 
~ WS 8ES 0% 3 2,000 ,00% — a” ~ tette Cae h 2X. - D17 1800 102.526 
e number of Agi 40,963,319 68,434,505 00 None 1289 - Ellis County 7 tithnaceneoune : d1927-1952 30,000 By! .526 
ER CA municipalities i 434,505 36,720,868 63,192.,5 5+ Seto hag, Besa Dist No.7, Mo... I ate saint 1,000 $0 S05 
October a the number of fs the U. 5. emitting ee 1289. Boece crit, ssa : 1913-1932 171.000 yoy 
; ial » ae Ss | 100 BeteSeets Sekt "Dist fowa. 7 2 . 
trasts with 400 and om oe one pends issues made in 1070. “Evangeline Pari ‘Dist., lowa. - 1913-1922 43,000 100.348 
for nd 611 fo espectivel 8 ng | 1148 ‘armdale Se ont tie ay SaaS es sy 25,000 0.348 
gies 1911 r September 1912 a ‘d 2 This con- 1226. Floresvi Pasa. ee: 5 “as ee 
-Or com . “ and 282 ~ 998 Fond d age" manta Pa State 5,000 100 
showing pest i mal and 474 | 1226. -Forsy du Lac, Wis--2.7------ B s ~1943"~ 50,000 102.24 
debentures  SERPEATA, excludi e add the followin 505 "Fort Leo. County, Ga-.----. ers: Bape i she ta 
ten mo s issued by places i ing temporary loa g table, | 11is_. “Fostoria, Ohio” ate : a1922-1952 10.000 y102.98 
nths for a series of y in Canada, for Octobe: and also | j9/0- “Fulton, t Onio 2 issues)... 43 1914-1928 74°500 100° 
Month of ears. er and tl 1148__Gal Sg SRS 414 3-1922 9 200 101.19 
or the T the | 114 allia Cor Laewacdanees AR a19i8 0,000 oe 
1912 Octover. For the Ten | 8..Gause I inty, Ohio 4.45 191% 17,0 102.07 
1911 --------§ 4,52 _ Months. | 1071__Ge 7 ind. Sch. Dist.. Tex.-- 4% 38-1932 25, 00 102.3 
eee to" 26° ‘sga'031 $341..75 3 4 | Month of Fo Pe I nun U.F.S.D. BB» Tex... 5 dl j92 9 25,000 aa Tre 
eet 27,037,207 341,092,191 | | 1900 bets Fh mg f Meese” A 506. Geneve, — Mich _ 2,N.¥. 4% 2-1952 “Sane 104.78 
V eeee == a'aqn'ae y A ---- O,f \y { é Z g a, Ss jin wewxc2e@ s¢-.06U Se eee x “> 5 
1908 ea 16,377 836 oe8’ 58, 249 | ig99 2s 16421185 $103,103, 108 148, pot S Alle, ee " 1922 san aae 101 40 
SER ,078,829 2 287|1808 _._... _.. 9,314,85 3'615.626 | 11 -Grant Co. S. N. xX ---------- oS  ------ ,000 28 
1906 .- 9,793,358 257,319,946| 1897 _____- 4 S04 104.3 O20 48__Grant D. No. 11 4% —— 15 102.13 
ep ; +f. 97 wee 8 Be ee srant Co. S. owe: BU dibiail 5000 102 
1905 _. 14,819,277 209.516, 299 4 es Vee : 106,607 88 341, i] 1148__G . D. No.9 : 5146 di9 ae 10 102.34 
coe eee oe oe 7" 167.971 622 1896 _- -- 6,872,293 8,057,166 995. irapeland Ind. 4, Wash. 6 14-1922 0,000 10 
1904... -.-- 10’ hes pe 167,971,622 | 1895 ........ 4,688,463 113,250,756 918. _Greenfi County Oe Sy est tl 5 dib32-1982 1,000 100 
- le ¢ ia vo 20 “pe ere Y DIP ,697,0 ‘ 4) 7,8 i‘ 11 1C ir : iss * 2- 952 ’ 0 
SU wee cece 12,196,885 oon ota aoe —— Repeeeaapseas 3685435 98'950'928 tan - Gray Co. img pee ee ea n---- : -----~- * 1,000 pe 
I 2,196,885 123,042,878 | 1802 ........ 11,890'378 «BA's one 1 148... regen 00. Cor D.7, Texas. 5 d1922-1033 16’bo0 100 
“Ta the fllowng table we give a Yt eed eee at ae oe : 
he amou able we gi 75°350,254 | 1226- “geen fale “ ypiaee mS 927 eS ees 
nt of $24.5 give a lic 114 addon Heig etvedsuewen r 1,500 
In tl 924,527,728 1 ist of O ? 8_.Hamli ights, N. - - ® " 100 
1e case ? 1,428 is etober ] _ 995 n Ind. Sch. I he ee ha 
» of eac ssue ‘ Oa! : Harle 1. Dist., ‘I r 1932 875 
the “Chroni each loan re d by 280 munici ae to {295--Harleyville S- D. No.9, So. ex.- 5 eel ‘in 875 100 
i 1ronicle’”’ wher reference is mad unicipalities 1 get Eanes. - - 3 var. 6 1982 ‘tae 101.267 
age. ; ‘re an ac ade to ; ‘ode PY Re > Com.S.D.48, Tex. 5 2 3 & 100 
Co Sg OT ecount of the sale i the page in | 14a" a Com. S.D. 48, Tex. 5 1922. 92500 100.35 
1308- py ong rexas Rate. : e sale is given n 1148 Beer reag UFSD. ve Pe 5 riper 4 -1932 » C00 100 
069_-A neces ‘ounty. Miss_........ Maturit ° 122 ~ ‘vetta Sch. Dis 5, N.Y. 4% »7-1932 0 100 
'003--Akrom, Ohio. gems 5 aivze-1082 $30,000) 7 1238. Highland Dari 8 Der atten -- 4 1917-1041 125000 100 
A gaia: akame 1 aH ie A tS alee i fe 
147_. os eh ee . ‘ 30,0 3.023 Ty, saw Grove, TeX...-------- ; 92 16,000 
1225- nee naN (8 issues) _____- . a a 1.000000 pee hy Lyi -Hood bv, eka nnoa 5 wie ae cee 
1147- we County, Issues) - - -- 44 ----- - 158,000 ian ae 1148_ - Hopkins Co’ Com 8.0.19, Tex. 5 41982-1952 ap ees pao 
147 ‘rdam, Ohio Rvp eCesg De iiaditinen ep 371,300 3.799 | If ouston, Tex Tex. | 1932 2,000 
1225. gp ore ly Sch, Ont (2 Jesus) - 1915 173,000 ae HE gee oe eee pe en Cal. ae ere 90/000 99.16 
069__As a, N. Mex-_- on 0,000 743 | 11 pendence S . WR edbersnesztrt 500 
1069 _. yep aN. Mex... -----..-.. es 1938-1943 10,414 ~~--=-- ahar- ._Jefferson © sit Mi ch. Dist., Mo- : -- 2,500,000 
1147. Attleboro, M Bt» Ohio... ret. a1932-1942 6,000 109.13 i l4h- Sennen tc ery. Ome +---- 44 d1017-1932 75.000 103.30 
993. Au inbie City, N. J...------- 4% 1914-192 10,000 1 33 | 1149_.. onnson Count Geekan sheds Al, 196 : 5,000 100 
106 é gusta, ete tlie De ake, St) a 4 , 06 00.25 Johnstown, y> re i a 74 1962 bah 50.00 0 
1069 ———_— Sch. a wena 4 Tate 15,000 seg 'ses | 3235" Renee Dist. x a 7 41922-1952 175° 000 100° 
069. ) +r Ind. S. Jal .- - La ae - 913-1¢ ~~ 5,000 a bh as @ te 1( __Jourdanton ~ TRS a > @imee © 5,000 
sfre Renee: Cy D., Tex....- ~ & 1914-1 +4. 33000 101.425 +044 _Kankakee C Ind. > _D., Tex .- 6 eos 16.943 y101.008 
. Bald 7 il. 2’ j - «) 922 100 Oo 149_ a aw : ~ -_-— 103 Lx 
1147__Baltie, ¢ lowa- ssues)---- 5 d1932-1952 4,500 can ae iS 1289. <ansas City, Mi ...----- 5 d1922-1952 4,800 10 ,: 
1225. “Baltlo, Ontos ooo 5 sereres . fae 100.77 | 1071- poo hor Dink” Ark. _ aoe > gitas 100 
288 sville. Ohio (3 issues) _ at pee ),00 = “ cawanneé ,» Ark. - 13-1922 01, Of 
1228. “Bastrop Coun ae ueeen -... 4¥s 1013-1934 7 308 tags 1149 antag, Scns iy be 17.438 103.211 
225 — ike Maven... 0 = #------ ,000 oS: samar Co Se: ea 72 ai926 50,00 sh 
$988. -Raateee meat meses" TPT ee 6,841 103.55 16t - «98 See poeap<tsars 6° een? oe ess “ 130°000 100.273 
a 5 REE te od Com.$.D ‘No 97.4 eee aon. -1952 Roe I3 6709 1227. Fyre col 2, gauche d1922-1932 100,000 00.273 
1147- Bellefontaine, Ohio. ‘37, Tex. 5 41932-1992 90,000 ~----~ | ara" “Lawrence, Mass 7 "lab 2 ,1:000 100 | 
25_-B — ug Saket teas 000 100 107 wiston, Tdah wa a PE 2,5 
elle Plaine, Bg spinel: ae -7 41921-1930 : 500 ia. tit ee vis & Clark Co. ‘D3 Mont. : 1913-1919 25,184 400 596 
pesbagubae 13-1917 3,600 114 exington Sch. §.D.5,Mont. 5% 41922-1932 5 100,000 9 
re seeetes gain °...- | HEE Pies Seb yeas On Sitti he 109 
—s eA, ||US we . ob o sal tapes a 2 y 
me oes 1227_-LimestoneCo, ‘Com:S. -D. 37,Tex. 5 1922-1932 92000 100 
be vermore, C 82'Tex. 5 d1922- 5,00 
1227 Cal ex. 1932 0 10 
“Longview, Texas (2 is 5 1922 ean ang" 
, Texas (2 issues) ee i ea ee -1932 1/000 100 
SB disssaays 9000 100 
2-1952 100 
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Page. Name. Rate. 
BE is cas Shan nukdéseeedcdce 4% 
1227__ Lowell, DE is be bebe ve wee 4 
996_ _ Luverne, a ici tn in we dhe are we 
1149.._Madison, Neb..........-..-.- 5 
1071._.Madison Twp., Ohio._....... _. 
919__Manistee, Mich........... -.. 4% 
BPs Se SPEED 6 ham ce ancccncen 4% 
Sc we, EEE wir cbiduicacocene 4% 
919_.Marion County, Ohio _______-~ 5 


BR Sa 
1227_._.MatagordaCo.Com.S.D.17,Tex. 
1227__MatagordaCo.Com.S.D.18,Tex. 5 
1227__Mattoon S. D. No. 99, ll 
1149__ Medina, RS SE Ree 5 
1072.._Merced Falls S. D., Cal_____. 6 
See anes CR 
1149__ Meridian Ind. Sch. Dist., Texas 5 


1072__Middletown, Ohio___..______. 4 
996__Milwaukee County, SN ck dais’ G 4% 
US ES ee ee 4.65 
996__Minneapolis, Minn__________. 5 

1227..Montesano, Wash.__._._._..._.. 8 

1290__Mount Vernon, he atts a alta” 4% 


1149__ Nacogdoches Co. Com. S. D. 
No.2, Texas 
1072__Nappanee, ON tad PRS Baa a alg 6 
1149__New London Twp., Ohio ._..- 4% 
1072__New Rochelle, N. Y. (3 issues) 4% 
919_._Newton Falls, Ohio (3 issues). 5 
Se ll. 8” eee 3 
919__Nobles County, Ohio 
i Rg, ae 4% 
1149__ Nueces Co. Com.S.D.7, Texas 5 
1072. -Nutley, N.J 4 


I re 4% 
1072__Oakfield, Re asia sa as ohh ee 
996_ _Oakland., ae ss die a ein tek 4% 
1072. _Ottumwa, ie a ee 
1072__Oyster Bay, oe, RCE ama 4% 
1072__ Palacios, exas Te Pe Og tay rd 5 
996_ _ Pasadena, pens PPC a eR rane Sa 4% 
1149_ _Pasadena, REET rant ee pean 4% 
i Re 0 RS Ri ra 4% 
Bs es Te 4 
996__Perrysburg, Ohio (3 issues)... 4% 
996_ _Petersburg, NR TS 4% 
a a 5% 
1072_ _Plummer, ear yen RGA A et 
1150__ Port Chester, Bee 4% 
1150__ Port Chester, N. Oy iwc hielianak ac ot ee 5 
Be” I ei 6 
0 ie OG aS ee 4 


RE EE eee 4 
1072__Portsmouth Sch. Dist., Ohio__ 4 
997__ Posey County, Ind 


920__Princess Anne, Md._._____._._.._. 5 
1072__ Pulaski County, Va__._..___. 5 

997__ Quincy, Ne ig as tae 4 
1290__ Reedsburg, Wis_____._.__._.___. 4\% 
Bees Gn, Ps obs os ene eee we 6 


1150__ Rigby, idaho 


997__Rochester, Pa. (3 issues)____. 4% 
1072_. Rochester Twp.. Ohio_______. 4% 
1290__ Rodeo Sch. D st., | Re 5 
i OR 5 
1073__ Russell County, i iis cites: ined tiie 5 
i, a 5 

a0... me, nh. ¥. @ Weued).......- 4% 


997__ Ryegate Sch. Dist., Mont 
1290__Sabine Parish S. D., La ca a 

1228__St. Anthony Consol. S.D.,lowa 5 
ge MS Mc ee 
997__St. Paul, Minn. (7 issues) 
1290__St. Paul, Minn 
Me SE WIEIERIG Ae ae 4 
1290__San Fernando Un.H.S.D., Cal_ 5 


1290. .San Francisco, Cal_._._.__.__.. 5 
1290__San Francisco, Cal__________. 4% 
1150__San Patricio Co. Com. S. D. 
Ca. 5 
a A I 5 
1073. .Sante Maria. Cal............ 5 


1228__Santa Monica City S. D., Cal.. 5 
1228__Santa Monica City H.S.D., Cal. 5 
1228__Saratoga Springs S. D.8, N.Y. 5 
a ERR a Me ARES AS el 4% 
1073__Scott Co. Dr. D. No. 10, Mo_. 6 
1228__Selma, Ala 


997_ _Seville, a a 5 
1290_ -Sheldon, A eee Cee ak 5 
eS ee: UN 6 


1073 - _Smithland, Iowa 
1073__South Amboy, OE Rape Ace 
997__South Connellsville S. D., Pa. - 
1291__So. Pasadena H.S.D., Cal___. 5 
1073__Springfield, Ill.-Pleas. D. &Pk.D. 4 
1073. _Springfield, Mass_..______---~- 4 
997__Springfield, Ohio (2 issues)... 4% 
997- _Stamford, N. i er ean 4.65 
1150__Statesville, No. Car_._______. 5 
1150__Statesville, No. Car 5% 
1150__Stevens Co. S. D. 105, -Wash__- 2% 
1291__Sulphur, Okla 6 
997__Sumter ee fe ES 
1073__Sunbury Vil. a: 46 
1073__Sunflower Dr. “Dist” TREAD oa 
1073__Sunnybrook Sch. Dist., Es ae 
1228 - _Sweetwater, Ra RIE RIE 
1228__Syracuse, N. Mpa ats te et 41% 
997. . Terrell, Texas____- 5 
1073__Teton Co. S. D. No. 30, Mont. 6 
1228__Thurston & Chehalis Co. SB. 2. 


moO. 24 & 61, Wash........ 5% 
Os 9, ES cS ih 
I a I I tg 4 
997_.Toledo Sch. Dist., S. * retpemeae 4 


1150_.Trenton, N. J. aoe 
1291__Trenton ‘Un. F.S.D. No. 3,N.Y. 
1291 _Trumansbureg, Re a area ats 
1300... ullcem 12. Dist.. Cal....... 5 
1150__Turlock Sch. Dist., re 5 
920__Uhrichsville, Ohio "(3 issues) _ — 
1291_. Union City, ‘Ohio AMEN Ae 5 Re OR 
920__ Union County, N.J. (2 issues). 4! 
920. .Union County, N.dJ.......... 
1150..Union Dist. H. S. Di. Ws Vax. -& 
1073._.Uxbridge, Mass 4 
998_. Valdosta, Ga. (3 issues)_____. 5 
1228__Vanderburg County, Ind__ _-- 4% 
Sa ic Oe Ee, BE ee eee 

1291_._.WalhallaS. D. No. 26, So.Caro. 5 

1073_._.Warren County, Ohio_______. 4 

998_.Washington C. H., Ohio____. 44 
1150__Watertown, So. Dak 


EOE CEE UIOE, TNs Mies ccnivmacs 4% 
998__ Wauseon, Ohio. peek wiline ai 4% 
1150__West Lafayette, Ohio_______- 4% 
1908.. White Plains, N. Y.....-.- 5 
1150.__.Wildwood Sch. Dist., Cal____ 5 
908.. Wilkes-Barre, Pa...........- 4% 
1150_.Willets Sch. Dist., Cal___-__. 5 
1074... Willow-Glen Sch. Di: S.. Cal. sk ai 
9928 6 Winter POPE. Fie ...«a- noecce 6 
Sae0. . Ce ees BED wn heen cucncce 4 


fo! 


| Page. Name. Rate. 
1051._.Wood County, Texas ________ 


1151_. Yalobusha County, Miss 


1291__ Yolo County, 


Total bond sales for October 1912 (280 municipali- 
ties covering 397 separate issues) 


year and mature in the later year. 


Amount, 
120,000 

a Sar 5,000 
1151_.Yalobusha County, Miss .___- 
1074_. Yoakum, ees a2 RSLS, 
SE deiiiil-iak- dhs on an ax ee 

998__ Yorba Linda Sch. Dist., Cal_- 
1151_. Youngstown, Ohio (12 issues) . _- 





K$24,527,728 


a Average date of maturity. dSubject to call in and after the earlier 
Not including $37,813,884 of tem- 


porary loans reported, and which do not belong in the list. 
sinking fund as an investment. y And other considerations. 
REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same. 


z Taken by 


We give the 


for number of the issue of our paper in which the reasons 


or these eliminations may be found: 


Name— 


1147, Albert Lea, Minn. (4 issues, August list) 
1070__ Boise City, Idaho (May epi e ress 
1071__Fulton, N. Y. I I ie ee 
1226__ Highland —_ Sch. Dist., Mich. (September list) 
1071__La Salle, N. (September list) 
1227__Mt. Clemens, ‘wie (September list) 
996__ Phoenix, Ariz. (September list) 


1228__Selma, Ala. (June list) 
1290__Running Lake Drainage Dist., 


previous months. 


Page. Na Rate. 


993__Ada Sch. Dist. “Ohio a 
993__Alliance, Ohio. Ret RRS TE Se ALY BY Ree 
993__ Alliance, Ohio (38 issues)... - 
993__Altamont, Ill. (2 issues)... _- 
993_ em a ie: mc Gee Oe Bi 

N. (July, 2 issues)....-- 
1069__Alva, eX 4, ARE I ie a ON DN 


$93 _ _ Ashley, IE fasion ean sai kp ol = we dnt 5 


993__Attala County, Miss__...--.-- 


993__Baker, Ore. (2 issues)........ .. 


994__Baldwinsville, N. Y......--- 
994__ Beltrami County, Ea 


994__Beltrami County, Minn. (3 iss.) 4 


1069__Benton Co. 5S. D. No. 9, Ore-_- 


1147__Birmingham, Ala. (J une) iets a 
1070__Brattleboro, Vt. (3 issues)___- __ 


1147__Bridgeport, Conn. (2 issues) - - 


999__Bridgewater, Va........--.-. 5 
1225__Bristol County, Mass. (2 issues) 4 
BE ee ee 


1147__Carrollton, Ga. (May, 5 issues) 
994__Chatham, Va.(July, 2 issues) - 
1289__Closter, N. J. (Jume)_._._---~- 
994__Cochise Co. S. D. No. 18, Ariz-_ 
994__Columbia S. D., Pa. (May) --- 
1147__Concho County Com. Sch. 
Dists., Texas (2 issues)___- 
994__Cone Sch. is MUM i is a as on os es cs 


994__Cordele, Ga. (4 issues) Re poe Rca 


995_ _Dairyville sch. Dist., Cal... - 
995__Dedham, Mass. (3 issues) __- 


995__ Doniphan, Mo. (June, 2 issues) 5 


1070__East McKeesport, Pa. (Aug.)- 


Se «cE GE se - DEE. ocnewnane 5 


0 A ER 
Ore. eee: BE es crtinconace 


a RRR Se IE 5 


1148__Everett, Mass. (8 issues) _.__- 


995__ Fairport Sch. Dist., Ohio. ___- 
1070... Fayettevie, N. ¥ .....-...-- 4. 
1071_._.Gadsden County, Fla__.-..-.- 5 


995_._Genesee Ind. S. D. No. 2, 


TB FR pee ore 5 
995__Grant County S. D. 25, Wash. 5% 


1071... Geet se Pees, SiO. sa cacnccec 


5 
1071__Grant’s Pass, Ore. (April)___-_ 6 
1071__Greeley Co. S.D. No. 3, Neb- 474 


995__Grenada County, Miss_____-_- 


1148__Harris Co. Dr. D. No. 5, Texas . 


1071__ Henderson County Com. Sch, 
Dists., Texas )4 issues) -_-__- 


gel RR a ee 6 


1071__Independence County Dr. D. 
No. 2, Ark 


1149__Jones Co. Com.S. Dists., Texas 5 

1289_. Kansas (10 issues) _.......... —~- 

1071__ Kerrville, Texas (Aug.)___--- 5 
095. .Letart Twp., Ohio.......... se 


1071..Little Rook, Ark. ........... 
1071__Loveland, Ohio 


6 
996__.Mamaroneck, N. Y. (2 issues) _4.55 
996__Marion County, Kans. (July) - £1 


Cg RRR NES germ ir  peaeiaes 
1072__Mason Co. 8S. D. No. 10, Wash. 
1072__Mason Co.S. D. No. 51, Wash. 
1149__Massena Sch. Dist., Iowa____- 
996__Matagorda County Dr. Dist. 
No. 1, Texas (April) ..-.-- * 
Rs cai Sa 
nC tS 
996__Montgomery Twp., Ohio__-_-- 
996__Newark, N. J. (6 issues) 
996__New Berlin, Ohio 
996__New Berlin, Ohio____._._ .- 
1072_._.New Hampshire (State)___ __- 
1072__North Dakota (6 issues) 
Ree ace” SPUN ng be wis de ecw w 
996.__Olean, N. Y. (4 issues)_____ 
Bi RR ag Sal REE Ss co ei 
996__Oriskany Falls, N. Y 
996..Owen County, Ky... ........ 
1072__Paris, Idaho (April) 
1227. _Portland, |. Stet a ee care 
1150__Portland W ate Dist.,. Me 
997__Port of Nehalem, Ore 
ISBT « cee es 6 ee Es 
997__Price Sch. Dist., Utah 
1072__ Renwick, Iowa (June) 
1072__Revere, Mass 
oy eee ee ere ae a 
997_.Rochester, N. Y 
997_._Rochester, N. Y 
997__ Rochester, N. Y 
LE ce, 
997__ Rockport Vil.S.D.,Ohio (May) 
097.. Roosevelt, Utah........._._._. 
1150_ Zoseboom S. D. No.3, N.Y 
1228_ _Rupert, Idaho (2 issues) 
1150__Salem, Mass. (2 issues) . 4 
1290. _Sanders Co.S.D.No.9, Mont. 
10738__Sand Springs S.D. ,Okla. (July) 
1073__Schroeppel, N. Y 
$97__Seattle, Wash. 


lie ee a en 


-—— Sm i 





997- _Seattle, Wash 





-~——-—<— = =e = oe — — — ee 
-—————-— — — eo 
-——-——— —— — — — 
-~_———— — — = 
-————————-— we nnn ee ee mm 
-~-—<——=—— = = — = ewe ee 
-————— ee — em ee 


998__ Venice, Cal. (2 issues, July list) 


We have also learned of the followlos additional sales for 


Amount. 
$28,000 100 
40,000 
11,380 
20,000 


3, 
180,000 

0,000 
66,000 


136,000 


22,000 


-——-— — — — -_- — 


13” 000 
500 


Amount, 


Price. 
107.141 
100.285 
101.075 
103.09 
100.399 
100.023 
y100.35_ 

17,000 100 
34,000 95 

000 95 
30,000 100 
100.50, 
104 20. 
3,000 105.66. 
100.06 
90 100.129 

60,000 102 
yvi00.11 

3,000 100 
100.744 
100.309 

1,000 100 
y102.044 

00 

6,700 100 
100.454 
5.400 100 

10,600 100 
104.54. 
100.02 
100.322 

3,000 100 

4,000 100 

16,000 100 
y100.155 
104.01 
105.774 
105.115 
3.550 100 

50,000 y98 
30,000 100 

14,000 100 
35,000 100 

75,000 100 
» 7 :000 100 
|” ERR asic 
on ere. 
eB kam ey 
RR Se eae 
RB Deets 
000 110.3295 

100 100 

1,500 101 
3-2 SALA rete 98: J: 
100.714 
103.625 
100.01 
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Page. Name. Rate. Maturity. Amount. Price 
997__Seattle, Wash. (2 issues)_.__-— Be eae Lee sewkan 
997__Shenandoah, Pa____.._..._- a < 1942 15,000 100 
997__Sibley Ind. S. D., lowa (May). 5 a1922 13,000 100 
1150. South Kingstown, R.I._____- BR ark cigs PU: . mwieide 
997__Sulphur Sch. Dist., Okla____-_ 6 193 +, PRO SENT 
1073. _Sweet Grass Co.S.D.45, Mont. 6 41917-1922 1,000 100 
1073. .Tacoma, Wash. (5 issues)_._._.. 7 -—___._.__. ene Genie oe 
1073__Toledo, Ohio (6 issues)_..____ 5 ccleaner ms 70,951 7100 
1073__Torrington, Wyo____....._- . 6 1927-1942 20,000 100 
IGF ea nes BGs, © a Seu vinweavews 4% 19138-1942 | ae 
ey OU ee 6 1917-1932 10,000 100 
Re eR SRR pe ea ar ee a 4 41922-1932 20,000 100.001 
1073. . Uniontown, Pa. (2 issues)___. 414 1942 eee: awcwas 
998..Walla Walla County S. 
See Sey EE ewtutamews . & 41913-1932 Pe eee Nw dekae 
998__.Walla Walla County S. D. 
a Mak: I oss hs es sta, dh i it 5!¢ d1913-1932 De catia a 
SOS. s Bee Bee WEOs cocincawese fee Epo He ee 14,000 y103.81 


All the above sales (except as indicated) are for September. 
These additional September issues will make the total sales 
(not including temporary loans) for that month $25,076,440. 
BONDS SOLD BY CANADIAN MUNICIPALITIES IN OCTOBER. 





age. Name. Rate. Maturity. Amount. Price. 
Se a GR i eee 5 1913-1932 ,500 ees 
Se, SIG a ok oh ocean a ae 5 19138-1942 4,500) 99.032 
Eee Ds SEES ER i ch Saean epee 5 1913-1932 17,000; 
1228_. Blairville S. D. No. 281, Sask. _. SBMA ion 1,800 
1202..Cartierville, Que............ RRR Re Dota ss eee na 
ns min 4% 1932 2,000 100 
a cane 5 1927 F fee 
Sean area. com. ......--0--; 6 1927 5 Ral esctae 
1151_._Fort Francis, Ont.......-- ey 1913-1942 15,229 ARE 
1292__Frederickton, N. B__.._____- 4 SS a a 5,000 £97.50 
a TIS i aaa . 6% £«21913-1927 3,500 89.85 
1151_._.Lambton County, Ont.____-_- 415 19138-1922 16,000 eon 
es. SN, MANE noe cc wecevecc wee 5 1952 338,000 93.50 
1292. _ Melville Sch. Dist., Sask. __—___ Hatices. 18,400 = 
is Is: 5 Bs ee 10,009 99.473 
1075_._. Montreal Prot. S. D., Que____ 4 1942 540,000 
1229__ Prairie Dale (Rural Mun.),Sask. _. oo ee ee 7,000 
1152... Round Valley, Sask....___-_- Bila OR 5,000 
nd ca a a 6 1913-1927 2,000 93.75 
1152__Stornaway S.D. No.829, Sask. 6 22 4,000 99.12 
bo x cee, COOGEE i cccaccccda oe me, OPS a arat 2,000 
1152_.Tisdale, Sask___-_-_- i th ay Meas ie wet ae Ae 1,500 
1152_._Turnberry Twp., Ont..____-_- 5 1932 10,000 
1152..Wellington (Rur. Mun. No. 

a 5 1932 5,000 95.80 
Total debentures sold in October_________$1,101,929 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Page. Name. Rate. Maturity. Amount. Price. 
D. 642, Sask__. 6 


See. ucareee Creer &. Be. O68, Oe... OB 3s nce ec ekg 2,000 101.10 
999.__Antelope Park (Rur. Mun. No. 
RE RT: A ea Dig 1932 6,000 99.216 

O60... BAssGee, Aree... ......-.. ta 1942 150,000 100 

do ES CE oe ed wade en ot silted 3,500 
GS GT Re o 1952 100,000 

RRR yg | a aban 30,000 

999._._Coldwater, Ont____- pS ca eae j 2,200 

999__ Dominion of Canada (July, 13 

ED main son ere w cree 34 1013-1623 16,300 
999__ Dominion of Canada (Aug., 15 
IIR SE 578 2 GM Sao 6 1913-1922 20,700 

999__ Dominion of Canada (25 issues)6&6 '¢ . iad 35,200 

. 2 — Ag Cpe aw Pe 2,500 
1000... Ringersiey, Sesk..........-..- a 90,000 98 
1000__Rescall Sch. Dist., Sask.___-_- palin 1,200 

1000. _.St. derome, Que._.........-.. D 1962 50,000 
SE Sm . skied 2,000 

RE RRB eR eee eS 5 aa 28,000 : 
1152__ Wellington (Rur. Mun.), Sask_ 5 1932 5,000 95.80 
1000__.Wynvard S. D. No. 2499, Sask. 5 1942 ED gos 


All the above sales of debentures took place in September. 
These additional September issues will make the total sales 
of debentures for that month $3,854,129. 


—_—_ — 
oo —_—- 


News Items. 

Cleveland, Ohio.—Voters Favor Annexation of Newburgh 
and Nottingham.—Early returns indicate that the proposi- 
tions to annex Newburgh and Nottingham carried on Nov. 5, 
the vote being favorable in Cleveland as well as in the villages 
themselves. V. 95, p. 1148. 

New York State.—Result of Vole on Bond Proposition.— 
Reports received at the headquarters of the New York State 
Automobile Association are said to indicate that the propo- 
sition to issue an additional $50,000,000 bonds for Sikwaes 
carried at last Tuesday’s election. V. 94, p. 1131. 

New York City.—Bronz Voters Approve Creation of County. 
—The voters of The Bronx on Tuesday last approved, ac- 
cording to unofficial returns, the bill passed by the last 
Legislature (Chap. 548, Laws of 1912) creating ‘‘Bronx 
County’’ from the territory now comprised within the limits 
of the borough. See V. 94, p. 1201. Under the change 
the borough will remain part of the Greater New York, but 
will have a separate county government, the same as Kings 
County, Richmond County and Queens County. As at 
present constituted the Borough of Manhattan and the 
Borough of The Bronx are both comprised in New York 
County. ‘The two boroughs will now have separate county 
governinents. 

Ohio.—Supreme Court Holds Bondsmen Liable for Interest 
Obtained on State Funds.—The Ohio Supreme Court on 
Oct. 29 affirmed the decision of the Franklin County Circuit 
Court holding that bondsmen of State treasurers are liable 
for the amounts which some of these officials are alleged to 
have unlawfully collected as interest on public funds. 
Difficulty has been an ge aire in the prosecution of these 
cases due to the refusal of the banks to allow access to their 
books, but in the present instance the case of the State 
against the bondsmen and executors of the estate of the late 
Wm. 8. McKinnon, former State Treasurer, was remanded 
back to the lower Court with such instructions by the Su- 
preme Court judges that it is estimated the State will be 
able to recover $18,995. Counsel for the State has an- 
nounced that another suit will be instituted against Mr. Mc- 
Kinnon’s bondsmen to recover $97,790, and two actions will 
be brought, it is stated, against former Treasurer Isaac B. 
Cameron for $143,149 and $68,872 respectively. 











Sullivan County, Tenn.—Bonds Declared Valid by Su- 
preme Court.—The Supreme Court of Tennessee has affirmed 
the ruling of Judge Dana Harmon of the Circuit Court de- 
claring valid the bond issue of $200,000 for the building of 
pike roads. V. 95, p. 248. 


United States.—Louisiana Gives Formal Notice of Income- 
Taz Ratification.—Formal notice of the ratification of the 
Income Tax Amendment by the Louisiana Legislature 
reached the State Department at Washington on Nov. 4. 
As stated last weck, formal notice was previously filed by 
32 of the 34 States which have approved the amendment. 


Ohio is the only State of the 34 which has not filed formal 
notice. 


_ ——- 


Bond Calls and Redesniisin: 


Ponce, Porto Rico.—Bond Cail .—Payment will be made 
on Jan. 1 1913 by Muller, Schall & Co. in N. Y. of $17,000 


(Nos. 137 to 153 incl.) of the $200,000 6% gold loan of 
1902 bonds. 


San Juan, Porto Rico.—Bond Call.—Call is made for pay- 
ment on Jan. 1 1913 at the office of Muller, Schall & Co., in 
N. Y., of $48,000 (Nos. 404 to 451 inel.) of the redemption 
bonds of 1902. Denom. $1,000. Date Jan. 1 1912. 

Spokane, Wash.—Bond Call.—The following  special- 


improvement bonds are called for payment on Nov. 1l5at 
the City Treasurer's office: 








GRADE BONDS. Name. Dist. Nos. of Bonds. 
Name. Dist. Nos. of Bonds| Nevada ........- 112 7 
REE as 12-13 SO, ok te Soe ee 240 4 
Briligeport _.- 476 6-7 Sherman Pd pth Ree Sas 280 ” 
Breeaet. ........870 3 ER BONDS 
Cedar . .. 214 22-23 SD ke cere ke ..143 15 
I et eh 256 4 | Se RET Bist 711 2- 
a 1 48-54 incl. | Fifth _.......... 3 10-12 incl. 
Madison __ _____- 719 oe  k)| OB BRS ieee 5 43-52 incl. 

NN es ae 653 7-12 Incl. | PAVING BONDS. 
i a a 660 5-6 PRN gg Soe 516 2 
Sixteenth...._.__- 663 SEARS Bees. Ten. wo he we 675 623-900 incl. 
Sixteenth.___.___ _855 2-3 | Howard 678 14-19 incl. 
ALK BONDS. | Tenth . a .662 8-9 

A os 5-7 ine}. Washington 856 2-14 incl. 








Bond Proposals and Negotiations this week 
have been as follows: 


ALBUUQERQUE SCHOOL DISTRICT (P. O. Albuquerque), Bernalillo 
County, New Mex.—BOND SALE.—We are advised that the $50,000 5% 
20-30-yr. (opt.) *efunding school bonds offered on Oct. 28 (V. 95, p. 843) 
have been awarded to the Commerce Trust Co. of Kansas City for $60,550 
(109.916) and bDlank bonds. 


ANAMOSA SCHOOL DISTRICT (P.O. Anamosa), Jones County. lowa. 
—BONDS DEFEATED.—At an election held Oct. 30 the proposition to 
issue $50,000 bonds was defeated. 


ASHTABULA COUNTY (P. 0. Jefferson), Ohio.—BOND SALE.—On 
Nov. 6 the $4,000 2-5-yr. (se1.) and $2,500 2-6-yr. (ser.) 4%% coup. 
ditch-impt. bonds (V. 95, p. 1225) were awarded to Tillotson & Wolcott 
Co. of Cleve. at 100.53 and 100.49, respectively. Other bids follow: 

First Nat. Bank, Cleveland—$4,013 40 for $4,000 issue and $2,508 30 for 
$2,500 issue. 

Hayden, Miller & Co., Cleveland—$4,012 for $4,000 Issue and $2,502 for 
$2,500 issue. 


ASHTABULA SCHOOL DISTRICT (P. O. Ashtabula), Ashtabula 
County, Ohio.—-BONDS VOTED.—By a vote of 1,387 to 1,001, the 


proposition to issue the $20,000 high-school-blidg.-site-purchase bonds 
(V.95, p. 1147) carricd at the election held Noy. 5. 


BARNWELL, Barnwell County, So. Caro.—BONDS OFFERED BY 
BANKERS.—John W. Dickey of Augusta is offering to investors the $22,- 
000 5°, coup. clectric-light and water-works bonds (V. 94, p. 1640). 


BASSETT, Rock County, Neb.—BONDS AUTHORIZED .—This place 
has authorized the issuance of $3,000 electric-light and $10,000 water-works 
5°% 5-20-yr. (opt.) coup. bonds. Denom. $1,000. Int. semi-annual. 


BOSTON. Mass.—BOND SALES IN OCTOBER .—During the month of 
October this city disposed of the following 4°% bonds, aggregating $605,000, 
to the Trust Funds and Sinking Funds at par: 5 
$119,000 Rapid Transit, Cambridge connection, bonds. Due Oct. 1957. 

150,000 Norfolk St. widening bonds. Due $10,000 yearly, Oct. from 
1913 to 1927 incl. 
5,000 new building Long Island bonds. 
1913 to 1917 incl. 
5,000 separate-drainage-system bonds. 
1913 to 1917 incl. t 
63.000 Meridian St. bridge bonds. Due $5,000 yearly Oct. 
1915 incl. and $4,000 yearly Oct. from 1916 to 1927 incl. 
15,000 refuse-destructor-site bonds. Due 51,000 yearly Oct. from 1913 
to 1927 incl. i 
95,000 Chelsea bridge bonds. Due 510,000 yearly Oct. from 
1921 and $5,000 Oct. 1922. 

20,000 South Boston municipal vidg. bonds. 

from 1913 to 1932 incl. , oe 

50,000 hospital bonds. Due $3,000 yearly Oct. from 1913 to 1922 inel. 

and $2,000 yearly Oct. from 1923 to 1932 incl. : 

2° 000 Everett St. bonds. Due $2,000 yearly Oct. from 1913 to 1915 

 inel. and $1,000 yearly Oct. from 1916 to 1932 inci. 

60.000 East Boston court-house and police-station bonds. Due $3,000 

yearly Oct. from 1913 to 1952 incl, 

Date Oct. 1 1912. 

N , Douglas County, Iil.—BONDS OFFERED BY 
B BOW DRE TOM TC. Spectr & Sons Co. of Chicago is offering to investors 
$35.000 5°% coup. road bonds. Denom. $509. Date July 1 1912. Int. 
J. & J. at the First Nat. Bank of Chicago. Due $3,500 yearly July 1 1917 
to 1926 incl. No other bonded debt. Assess. val. 1911 $1,117,589. 

N, Manatee County, Fia.—BONDS VOTED.—By a vote 
on the te tl tae question of issing $75,000 5% 20-30-year (opt.) bonds 
carried at an election held Oct. 29. 

=N, irfield County, Ohio.—BOND OFFERING .—Proposals 
alll be eecoiees unt i2 m. Nov. 26 by E. T. Purvis, Village Clerk, for 
the following 5°% village’s portion bonds: | 
$9 718 Storm-Water Sewer Dist. No. 2 special assess. bonds. Denom. 
(10) $250 and (1) $218. Due one bond yearly from 1 to 11 years. 
1,000 Main St. pavement bonds. Denom. $200. Due $200 yearly from 
5 years. 

Date Sept. i9 1912. Int. semi-ann. Cert. check for 2% of bonds bid 

for, payable to the Village Treas., is required. 

| ¥.—BOND SALE.—The following 4% bonds were dis- 
peg eh during October to the Comptroller for the city’s various 
sinking funds: 


Due $1,000 yearly Oct. from 
Due $1,000 yearly Oct. from 


1913 to 


1913 to 
Due $1,000 yearly Oct. 


t. Purpose. Date. Due. 
$1046 15..Monthly local work...-..--Oct. 151912 Oct. 15 1913 
 6'342 43__Refund. spec. fran. taxes-.Oct. 11912 Oct. 1 1913-1917 

4647 80 _.Municipal buildings. -- -- - - Oct. 11912 Oct. 1 1913-1932 
21'625 00_-Certificates of indebt-.-. -- Oct. 11912 July 1 1913 


, Geauga County, Ohio.—_ BOND OFFERING .—Proposals will 
pee ON tit 12m. Nov. 20 by A. C. Brown, Vil. Clerk, for $12,500 5% 
coup. street impt. tax-free bonds. Denom. $750 and $250. _ Int. A. & O. 
at First Nat. Bank in Burton. Cert. check for 10% required. Bonded 
debt, including this issue, $15,404 65. Assessed valuation, $583,720. 








Nov. 9 1912.] 














BUTLER SCHOOL D Dist ICT (P. O, Butler. ther County, Pa,— 
BOND bag 5,000 4%% b as ag rchased 
ay the Sinking Fund of the district. enom. 1, 000. — cen PA 1D 1912. 


A. & O. Due April 15 1942, opt. after 5, 10 and 20 years. 


CELINA, Mercer County, Ohio.— BOND SALE .—On Nov. 6 the $10,000 
4% 10-19-yr. (ser.) r efunding bonds (V. 95, p. 994) were awarded to the 
Provident Savings Bank & Trust Co. of Cincinnati at 100.18. 


CHAMPAIGN COUNTY (P. 0. Urbana), Ohio.—BOND SALE.—On 


Nov. 4 the $22,000 4% coup. impt. bonds (V. 95, 1070) were awarded 
to the Nat. Bank of Urbana in Urbana for $22, 030 (100. 138), according to 
reports. 

CHA 


LES Crry, Floyd County. I lowa.—BOND SALE.—On Oct. 31 
$20,000 5% 15-yr. (av.) park-pure bonds were awarded to Kane & Co. 
of Minneapolis + 101.3275. Other bids follow 

S. A. Kean & , Chicago. _$20,101/}R. Kleybolte & Co., Chicago .$20,000 
C. H. Coffin, Chicago sa sds we aca 20,100 

Denom. $1, 000. Int. M. & N. 


CHICAGO, Ill.—BON DS VOTED.—The election held Nov. 5 resulted 
in in favor, It is stated, of the proposition to issue the $1,750,000 public-impt. 
p 


CHICOPEE, Ham pee County, Mass.—BOND OFFERING .—Proposals 
will be received until 12 m. Nov. 14 by J. J. O’Connor 2d, City Treas., for 
319,000 4% ee * pe hospital loan of 1912 bonds. Denom. $1,000. Date 
Nov. 1 1912. . at Old Colony Trust Co Boston. Due $3, 
pe Bh on Now 1 Eh. 1913 to 1918 incl. and $1,000 Nov. 1 1919. Bonds 
will certified as to genuineness by the Old Colony Trust Co., which will 
further certify that the legality of this issue has been ap ‘proved by Ropes, 
Gray & Gorham of Boston, dare: opinion will Sy furnished to the purchaser. 


CLARK COUNTY (P. Springfield), Ohio.—-BONDS VOTED.—The 
proposition to issue $250, She memorial-hall-erection bonds carried at the 
election held Nov. 5 (V. 95, p. 636). The vote was ; 934 to 6,475. 


CLA KSON etOOL. DISTRICT (P. O. Clarkson), Colfax County, Neb. 
—BON an election held Oct. 24 7 proposition to issue 
$ 24,500 5% i . oo. carried by a vote of 55 to 2. 


CLEVELAND |. ph as BD rege SCHOOL DISTRICT, Cuyahoga 

hio.— —Reports state that the roposition a 

pet ha $200, 000 yy Rt ; aoeree at the election held 5 (V. 95, 
p 


ro Pe Bergen County, N.J.—BOND SALE.—wWe are advised that 
on vo 11 $14,500 5% school bonds were disposed of. Denom. (9) te 500 
and (1) $1, 000. . Tene April 11912. Int.J.&J. Due $1,000 Jan. 1 1923 
and $1, 500 yearly 1924 to 1932 inclusive. 


CLYDE, Sandusk Count , Ohio.—BONDS OFFERED BY BANKERS. 
rely Tillotson & Wolcott Co. of Cleveland is offering to investors $30,000 
4%% coup. tax-free water-works and electric-light —— Denom. $500. 
Date Sept. 11912. Int. M. & N. at the Chase Nat. Bank, N. Y. Due 

$1,000 each six months from March 1 1913 to Sept. 1 1929, incl. 
COLORADO SPRINGS, Colo.—-BONDS AUTHORIZED.—tThe City 

cenaee according to reports, has authorized the issuance of $13,982 04 
on 


COLUMBUS, Franktin County, Ohio.—BONDS AUTHORIZED.— 


Ordinances were —— on Oct. 21 providing for the issuance of the following 
4% coupon bonds: 
$250,0 Fourth St. yviaduct-construction and condemnation bonds. Date 


not later than Dec.311912. Int.M. & S. at agency of the “City 
of Columbus”’ in New York. Due Sept. 1 1942. 
55,000 oo Spee” <a g  ee bonds. Date not later than April 1 
1913. Int. A. & O. at City Treas. office. Due April 1 1933. 
1,000 — _ ry we assess. bonds. Date not later than March 1 1913. 
In at City Treas. office. Due Sept. 1 1919, subject to 
call wh ot. Sept .1 1913. 
$1,000 Southwood Ave. impt. assess. bonds. Date not later than Mar. 1 
1913. Int. M. & S. at the City Treas. office. Due Sept. i 1922, 
subject to call ene Sept. 1 1913. 
Denomination $1,000 


COOK COUNTY (P.O. Chicago), Il.—RESULT OF BOND ELECTION. 
—According to reports the election held Nov. 5 (V. 95, p. 994) resulted 
as follows: 

ds Voted. 


Bon 
$500,000 detention-hos we peed bonds by a vote of 152,804 to 126,095. 
1 ,000, 000 hospital bonds by a vote of 135,220 to 113,264. 
Bonds D efeated. 
$500,000 court-house bonds by a vote of 109,815 “‘for’’ to 156,257 “‘against’ 


COON RAPIDS, Carroll County, lowa.—BOND SALE.—On Oct. 9 the 
$2,700 5%% 5-20-yr. (opt.) water-main-ext. bonds offered on Sept. 10 
(Vv. 95, p. 497) were awarded to Geo. M. Bechtel & Co. of Davenport for 
$2,725 and expenses, making the price 100.9279. 


COOPERSTOWN, Otsego County, N. Y.—BOND SALE.—On Oct. 1 
$8,000 5% street-impt. bonds were awarded , $4,000 to the First Nat. Bank 
in Cooperstown at par and $4,000 to the Second Nat. Bank in Cooperstown. 
Denom. $1,000. Date Oct. 1 1912. Int.A.&QO. Due $2,000 yearly July 
1 1913 to i916 inclusive. 


co SANA, Navarro County, Tex Tex. Phy at 9 VOTED .—The question 
of issu e $20, 000 street-pav . 95, P- 994) received a favor- 
able vote, my is stated, at the election ye yas 29 


CUSTER COUNTY (P. O. Miles City), Mont. —BOND OFFERING .— 
Proposals will be received, it is stated, un til 2 p. m. Dec. 2 by O. C. Haynes, 
es ind Clerk, for $50,000 10-20-yr. (opt.) refunding and $170, 000 20-yr. 
a 5% bonds. See V. 95, p. 560. Int. semi-ann. Cert. check for 
8% required. 


DADE CITY, Pasco County, Fla.—BOND OFFERING.—Proposals 
be received until Dec. 1, it 4 stated, by the City Clerk, for $15,000 5% 
30-yr. school and impt. bonds. Int. semi-annual. 


DAVIESS SOONTY (P. O. Washington), Ind.—BOND SALE.—On 
Nov. 4 the $18,000 4% Soldiers’ Monument bonds (V. 95, p. 250) were 
pans eyo Aid the Washington Nat. Bank in Washington for $i8, 001 andint., 


perth, York County, Pa.—LOAN VOTED.—At a recent election a 
loan of $15, 000 for ‘sont kW school-property carried, according to reports. 


DENISON, Grayson County, Tex.—BONDS VOTED.—At an eiection 
held recently, the issuance of $100,000 school bonds was authorized by a 
vote of 525 to 131, reports state. 


DES MOINES INDEPEN DENT. Sool DISTR ICT (P.O. Des Moines), 
Polk County, lowa.—PUR S.—The purchaser of the 
$70,000 4%% 20-yr. th Amen yn * bids poy which were received on 
ineren 28 (V. 95, p. 1226), was John Nuveen & Co. of Chicago at 100.68 and 

rest 


DETROIT Mich—-BON DS AUTHORIZED.—It is reported that on 
Oct. 24 the Board of Estimate authorized the issuance of $100,000 garbage 
incinerating-plant-construction bonds. 


DINUBA, Tulare County. Cal.—BOND ELECTION .—An election to 
vote on the ‘question of issuing $500,000 sewer bonds will be held Nov. 19, 
according to reports. 


DUNBAR, Fa pyetts County, Pa.—BONDS DEFEATED.—The question 
of issuing the $25,000 sewer and street-impt. bonds (V. 95, p. 768) failed to 
carry on Nov.5. The vote was 45 “‘for’’ and 97 “against. ” 


DUNMORE AOOL. DISTRICT (P.O. Dunmore), Lackawanna County, 
Pa.—BOND OFFERING .—Proposals will be received until 8 p.m. Nov. 14 
by M. J. * ha . Solicitor, for $65,000 44% coup. bonds. Denom. 
$1,000. Date June 1 1912. 


EAST CLEVELAND, Ohio.—BONDS VOTED .—The proposition to issue 
$ hee ,000 school-bldg. bonds carried at an election held Novy. 5, reports 


EAST PALESTINE, Columbiana County, Ohio.—BIDS.—The other 
bids received on Oct. 21 for the $1,900 5% 5 1-3-yr. (av.) coup. Taggart 
St. ext. and sewerage Siate awarded to the First Nat. Bank of East Pales- 
tine at 102.526 (V. 95, p. 1226) were as follows: 

Hayden, Miller & Co., Cleve __ .$1,922| Stacy & Braun, Toledo ...$1,911 40 


EDGEFIELD, Edgefield County, So. Car—BOND ELECTION .—The 
election to vote on the question of issuing the $5,000 electric-light-plant- 
addition bonds (V. 95, p. 845) will be held Nov. 27. 


EDGEWOOD, Henry County, Va.—BONDS VOTED.—At an election 
held Oct. 24 the proposition to issue street-impt. bonds carried, it is re 
ported, by a vote of 117 to 26. 
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ELDORADO, Preble County, Ohio.— BOND SALE.—On Oct. 21 the 
$2,500 5% electric-light-system bonds (V. 95, p. 845) were awarded to the 
Farmers Banking Co. of Eldorado at 105.82 "and int. 


EL PASO, El Paso County, Tex.—BONDS VOTED.—tThe election held 
Oct. 29 resulted in favor of the propositions to issue the following bonds: 
$200,000 water-works-extension bonds, by a vote of 451 to 141. 
150,000 sewer-improvement bonds, by a vote of 461 to 132. 
50,000 street-improvement bonds, by a vote of 453 to 133. 


ELVINS he re PEW ka | NO. 7, St. Francois Senay, Mo.—BONDS 
OFFERED BY B Francis, Bro. & Co . Louis are offering 
to investors $30, 000 6% ain, bonds. Denom., $500.” ‘nate Sept. 1 1912. 
Int. M. & S. at the Mississippi Valley Trust Co. in St. Louis. "= $1,500 
yearly Sept. 1 1913 to 1932, incl. Nootherdebt. Assess. val. $650 ,000. 

0. 


CSTR ee SCHOO! DISTRICT (P. Estherville), Emmett 
County, lowa.— BOND LE.—We are advised that $10,000 bonds have 
been sold. These aucaien a are part of an issue of $85,000, of which $75,- 
000 have been sold (V.95, p. 845). 


EVANSTON, Cook County, Ill.—BOND SALE.—Cooke, Holtz & Co. 
of Chicago have purchased, ‘according to reports, $7,500 44% Northwest 
Park District bonds. 


FARMINGTON. Whitman County, Wash.—BOND OFFERING .—Pro- 

osals will be rece ived until 8 p.m. Nov. 11 by Charles Blickendorfer, Town 

Slerk, it it is stated, for the $10,000 6% 1-20-yr. (opt.) water-works-system 
bonds recently voted (V.95, p. 1070). Int. semi-ann. 


FAYETTE COUNTY COMMON SCHOOL DISTRICT NO. 7, Tex.— 
BONDS REGISTERED.—On Oct. 28 the $2,500 5% 5:20-yr. (opt .) bidg. 
bonds (V. 95, p. 918) were registered by the State Comptroller. 


FORT BEND COUNTY (P. O. Richmond), Tex.—BOND SALE.—On 
Oct. 7 the $30,000 5% 10-40-yr. (opt.) Road Dist. No. 3 bonds registered 
on Sept. 16 (V. 95 , p. 845) were awarded to Chapman, Mills & 2 “ 
ge f at par and ‘int. Denom. $500. Date April 10 1912. Int. 

n Ap 


be SCHOOL DISTRICT, Merced Coun Cal.—BOND EBLEC- 
TION .—tThe proposition to issue $4,000 6% cone will be voted upon 


Nov. 16, it is stated. Denom. $800. 
GERMANTOWN, Seward County, Neb.—-BON DS VOTED .—At a rece 


election the question of issuing t e $3,500 6% 5-10-yr. (opt.) fentings 
system bonds (V. 95, p. 845) carried. 


GLENDALE, Los Angeles County, Cal._—RESULT OF BOND ELEC- 

TION .—The election held Oct. 29 resulted, it is stated, in the defeat of the 
question of issuing the $225,000 water-plant-purchase’ bonds and in favor 
of the question of issuing the $20,000 ~ pea and $5,000 street-working- 
machinery-purchase bonds (V. p. 995). 


GOLDSBORO, York Count Pa.—LOAN VOTED.—Accordin 
reports, this borough I. an a loan of $3,000 to build an electric-p 
at a recent election. 
Cam den 


HADDONFIELD | at pistRicr (P. O. Haddonfield), 
Count ty, N. J.— —Proposals will be received until 
8 p. m. Nov. 21 es ow, J. “Gouna t Sec., for $27,000 4%% bonds. Denom. 
$1, 000. Int. J. & J. Due $2,000 yriy. Cert. check for 2% of bends bid 

for, payable to the Secretary, is required. 

HARBIN INDEPENDENT SCHOOL DISTRICT (P. O. Harbin), Erath 
County, Tex.—_-BONDS REGISTERED.—An issue of $1,000 rig 10-20-yr. 
(opt.) bonds was registered by the State Comptroller on Oct. 

HARRISBURG SCHOOL DISTRICT (P. O. ee Dauphin 
County, Pa.—-BONDS DEFEATED .—tThe election held Nov. 5 resulted 
in the defeat of the proposition to issue the $100, 000 school-bidg. bonds 
(V. 95, p. 995), the vote being 2,900 ‘‘for’’ and 4,900 “against.” 

HAVERHILL, Essex County, Mass.—-BOND SALE.—On Nov. 7 the 
following 5% coup. bonds were awarded, to R. L. Day & Co. of Boston at 
100.449 and int.: 
$101,000 municipal bonds. Due $11,000 Apr. 1 1913 and $10,000 yearly 

April 1 from 1914 to 1922, incl. 
60,000 —r bonds. Due $3, "000 yearly April 1 from 1913 te 1932 


cl. 
Denom. $1,000. Date April 1 1912. Int. A. & O. at the First Nat. 
Bank in Boston. The bonds are exempt from taxation in Mass. 


Other bids follow: 
Estabrook & Co., Boston_.__.100.39 | Merrill, Oldham & eee Bos_. 100.139 
Blodget & Co., Boston___.-_- 100.198| Adams & Co., Boston______. 100.119 
N. W. Harris & Co., Boston_100.15 |Curtis & Sanger, Seesia’* "uae 07 


Blake Bros. & Co., Boston __100. 14 


HIRAM TOWNSHIP SCHOOL DISTRICT (P. O. Hiram), Portage 
County, Ohio. BOND SALE.—On Nov. 1 the $20,000 4% bide. i 
(V. 95, p. 1148) were awarded to the First Nat. Bank of Genreuboditie at 
100 605, reports state. 

HUDSON, Summit County, Ohio.—BOND OFFERING. ee 
will be received until 12 m. Nov. 26 by R.S. Sanford, Vil. Clerk, for $3,000 
5% elec.-light-system constr. and ext. bonds. Auth. subdivision 12 of 
Sec. 3939, Gen. Code. Denom. $500. Date Nov. 11912. Int. M. &N. 
at the National Bank of Hudson. Due $500 yrly. on Nov. 1 from 1913 to 
1918 incl. Cert. check for 10% of bonds bid for, payable to the Vil. Treas., 
required. Bonds to be delivered within 10 days from time ef award. 
Purchaser to pay accrued interest. 

JUSTIN SCHOOL DisTRicr (P. O. Justin), Denton County, Tex.— 
BOND ELECTION PROPO D.—Reports state that an election will be 
held next month to vote on the > ialiemen of $15,000 school-bidg. bonds. 


KANSAS.—BONDS PURCHASED BY STATE.—tThe following bonds 
ageregating $10,600, were purchased by the State of Kansas at par during 


ee: 
Int. Place. Purpose. Date. Due. 
$2,000 ca a Light July 1 1912 July 1 1922 
800 5 Elk Co.S.D.No.2-...School Sept. 3 1912 July 1 1914-'17 
900 5 Ford Co.S.D.No.49 School Sept. 4 1912 July 1 1913-'21 
600 5 Haskell Co.S.D. No. 61.School Sept. 9 1912 July 1 1913-'18 
1,400 5 Jewell Co. Jt.S.D.No.1_School Aug. 26 1912 July 1 1914-'19 
1,500 5 Marshall Co.S.D.No.85.School Aug. 10 1912 July 1 1913-'27 
1,000 5 Rooks Co.Jt.S.D.No0.66.School Aug. 26 1912 Jan. 1 1914-'18 
1,000 6 Smith Co.S. D. No. 39.School Sept.17 1912 Jan. 1 1914-’28 
800 5 Smith Co.S. D. No. 87.School ave. 24 1912 Jan. 1 1922 
600 5 TregoCo.S.D.No. 54.School 1912 July 1 1913-18 


The above bonds are subject to call at any oy Re period. 
KAUFMAN, Kaufman County, Tex.—BONDS REGISTERED .—The 
$7,000 5% 15-40-yr. (opt.) water-works-system-impt. bonds voted during 
August (V. 95, p. 499) were registered on Nov. 2 by the State Comptroller. 
PP ys: peas LAKE DRAINAGE DISTRICT, Jefferson County, Ark.—BOND 


LE .—According to reports, a Toledo (Ohio) firm has purchased an issue 
ry $150,000 drainage bonds. “4 ” 


LAKEWOOD, Cuyahoga sounty Oslo, BOND OFFERING .—Pro- 
posals will be received until 12 m. Nov. by B. M. Cook, City Aud., for 
the following 5% assessment bonds: 

$264. Due $264 


$1,320 Mars Ave. water-main-constr. bonds. 
yearly on Oct. 1 from 1913 to 1917 incl. 
2,655 Mars Ave. sewer-constr. bonds. Denom. $531. Due $531 yearly 
on 
12,750 da ang Ave. paving bonds. Denom. $1,275. Due $1,2 
1 from 1913 to 1922 incl. v1, 278 yearly 
14,500 Ethel St. paving bonds. Denom. $1,450. Due $1,450 yearly on 


Denom., 


Oct. 1 from 1913 to 1917 incl. 
1 from 1913 to 1922 incl 


2,980 Atria Ave. sewer-constr. ha Denom. $59 
n Oct. 1 from 1913 to 1917 incl. VEG. Dus $606 yeasty 
16,000 Edward St. paving bonds. Denom. $1,600. Due $1,600 yearly 


n Oct. 1 from 1913 to 1922 incl. 


5,280 Bayes Ave. sewer-constr. bonds. Denom. $528. early 
n Oct. 1 from 1913 to 1922 incl. aaa toe ch 
1,280 Atkins Ave. impt. bonds. Denom. $256. Due $256 yearly on 


Oct. 1 from 1913 to 1917 incl. 
3,250 Belle Ave. 


water-main-constr. bonds. Denom. $650. 
Ay arly on Oct. 1 from 1913 to 1817 incl. . ae ae 
16,300 Bonnie View Ave. paving bonds. Denom. $1,630. Due $1,630 


re arly on Oct. 1 from 1913 to 1922 incl. 
3,400 Belle Ave. sewer-constr. bonds. Due $340 yearly 
pate *, — a thd to ch a incl. 
ay of sale nt. semi-ann. at the Cleveland Tru Oo. 
land. Cert. eee for 5% of bonds required. eee ee 
BONDS VO D.—According to reports, the election held Nov. 5 resulted 
in favor of the J ccbrea of issuing the $30,000 street, $25,000 police and fire 
bidg. and $8,500 police and fire equipment bonds (Vv. 95, p. 1149). 


Denom. $340. 
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N, Ga.—BON D SALE.—-On Nov. 4 the $25,000/4 4% coup. water- | 
«MACON, Gs 95. D. 1071) were awarded to J. H: Hilsman & Co. of At- 
lanta at nds 633. reports sta 
DISON, Jeff Mc bs te —BOND SALE.—On Nov. 1 the 


Ade 800 4 £96 rett refunding bonds xi . 919) were awarded to the First Nat. 
SAO 100 and $500. Date Nov. 1 1912. 


Int. M. & N. "inde oe. 1 1927. 


MADISONVILLE, Madison County, Tex.—NO ACTION YET TAKEN. 
mya yh are advised by the City Sec. under date of Oct. 26 that no action 
pes yet om ee to ward the issuanceof the $16,000 water-works 


Hr PEDEN. Middlesex county, Mass.—NOTE OFFERING .—Proposals 
will be received until 8 p. m. Nov. 12, it is stated, for $200,000 note or 
notes, in anticipation 2 taxes, due in five months. 


MARION, Marion County, Ohio —-BON D OFFERING .—Proposals will 
yt ag 2 ved until 12 m. Nov. 27 by Harry E. Mason, City Aud., for $14,591 
4% tax-free refunding bonds. Denom. (1) $591, (28 $500. Date Sept. 1 
1912. Int. M. & S. Due $1,000 each six months from March 1 1918 to 
one 1 1924 and $591 March 1 1925. Cert. check for $500, payable to the 
to Weir Fei required. These bonds were previously awarded on Oct. 23 
ell, Roth & Co. of Cincinnati (V. 95, p. 1149), but we are advised that, 

on account of the notice of the offering not having been published the re- 
— samme of days, the bonds were subsequently refused by the Cincin- 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—On Nov. 4 
the $27,500 5% coup. Smeltzer Free Turnpike Road-constr. bonds (V. 95, 
Dp. 1071) were awarded to Tillotson & Wolcott Co. of Cleveland. 

The New First Nat. Bank was awarded on Nov. 4 $11,000 °? + Reaper 
sioners’ Beach Free Turnpike bonds. Denom. $500. Int. M. 


MEDINA. Medina County Ohio.— BON D SALE.—On Nov. 4 ae $5,000 
5% 6-yr. (av.) coup. Liberty | St. impt. assess. bonds (V. 95, p. 996) 
were awarded to Pakiclhnesa & Mayer of Cin. at 103.80, reports state. 


MENNO, Hutchinson County, So. Dak.—BONDS VOTED.—The nese ¥ 
sition to issue $5,000 6% refun ing bonds carried at an election held 2. 
The vote was 57 to 4. 


pate on SCHOOL DISTRICT, San Bernardino County, Cal.—-PRICE 
D FOR B S.—The price paid for the $3,500 5% bidg. bonds 
swanled on ine. “20 to the First Bank of Highland, ‘Highland (V.95, p.562 
was $3,551 (101.457). Denom. $1,000 and $1,500. Date July 29 1912. 
5; = annually in July. Due $1, 000 July 29 1920 and 1921 and $1,500 
uly 


MONTGOMERY, Ala.—TEM PORAR Y LOAN .—A loan of $175,000 due 
Dec. 31 1912 was negotiated with the Old Colony Trust Co. in Boston at 
6%, reports state. Date Nov. 30 1912. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND SALE.—On 
Nov. 4 the three issues of 4%% coupon assess. bonds, aggregating $18,- 
oe (V. 95, p. 1072) were awarded to the Mt. Gilead Nat. Bank, reports 
state 


MOUNDSVILLE, Marshall County, W. ve. —BOND OFFERING .— 
Proposals will be received until 1 1 p. m. Dec it is stated, by the City 
Commissioners, care of the Mercantile Banking & Trust Co., for $26,900 5% 

8 nt ok (aver.) impt. bonds. Int. annual. Cert. check for 1% required. 


MT. VERNON, Westchester County,! N. Y—BOND SALE.—On Oct. 30 
the $25, 000 4%% 20-yr highway-repaving bonds (V. 95, p. 1149) were 
awarded to Esta rook Ad Co. of N. Y. at 102.18—a basis of about 4,365% 
Other bids follow: 

R. M. Grant & Co., N. ¥.$25,447 25| James R. Magoffin, N. Y .$25,387 00 
Douglas Fenwick & Co.,NY25,434 75| Wm. R. yw ogy Co., Chi 25,382 50 
Curtis & Sanger, N. Y_.. 25,432 62/ Ferris & White, N. Y- 25,362 50 
Adams & Co., N. Y 25, '415 00| Rhoades & Co., N. Y___. 25,236 50 
Yonkers Sav. Bk., Yonk’rs 25,410 00/ Harris, Forbes & Co., N.Y 25,175 25 

On Nov. 4 the $55, 5@0 444% reg. school bonds (V. 95, p. 1227) were 
awarded to Estabrook & Co. of N. Y. at 103.14. Other bids follow: 
Adams & Co., New York_-___102.871 l Harris, Forbes & Co., N. Y_.102.184 
J. R. Magoffin, N.Y 102 .693 | Kountze Bros., New York__.101.971 


NEW YORK CITY.—BOND SALE.—The Sinking Fund of this city 
during October purchased at par $1,000,000 3% bonds for various munici- 
pal purposes, maturing in 1922. 

The following revenue bonds, bills and corporate stock notes (temporary 
securities) were also issued by this city during October: 








Revenue Bonds— Int. Amount. Rev. Bds.(Concd.)—Int. Amount. 
Current expenses... 5% $100,000 00| Special _._.......-- 5 25.000 00 
Current expenses... 53-16 750,000 00/Special_........... 4% 25,000 00 
Current expenses... 5 1-3 200,000 00; Special_........... 4% 250 ,000 00 
Current expenses... 5 5-32 1,150,000 00/ Special_.__.________. 4% 200 ,000 00 
Current expenses... 5% 773,000 00 Corporate Stock N otes— 

Current expenses... 5 6,575,000 00; Var. munic. pur._.... 5% 1,500,000 00 
Current expenses... 4% 30,000 00| Var. munic. pur_._. 5 2, ,000 00 
Current expenses... 49-16 100,000 00} Var. munic. pur_._..*5% '247 ,858 73 
Current expenses... 4% 260,000 00| Var. munic. pur_._..*5% 2354 ,013 93 
Current expenses... 4 13-32 200,000 00/| Var. munic. pur__..*5% 42,973,495 83 
Current expenses... 4% 125,000 00| Var. munic. pur_...*5 a566 994 00 
Current expenses... 3 4,000,000 00 ed Cee... swades 5 5380000 +4 
or water_...... .. 

Revenue Bills— For water......... 4% 250,000 00 
Current expenses. ..*5 3-10 97,255 61 For water #5 3-10 485.987 67 
Current expenses. _.*54% 991,571 24 For weter i a A 247,850 17 
Current expenses. __*5 3-16 1,091,771 25 For water......... *53%% 2 038.835 48 
Current expenses. ..*5 % 27 75| For water........- *5 3-10 2519.166 20 
Current expenses._._*5 7-24 2236, ‘070 76 For water __. *5Y £760,755 60 
Current expenses...*5)4 21,875,568 88) For water______._.*5 5-16 2473.148 05 
Current expenses _.*5 5-16 £1,174.172 81 For water *5 a566 "321 02 
Current expenses-..*5 3-10 £947,169 19| For rapid transit. _.*5 5-16 2470.579 49 

Revenue Bonds— 

Special............ 5% 100,000 00 Re ee RE EI oe ae $36,880,813 66 





* Rate of discount; figures in 


*“‘Amount’’ column represent proceeds of 
loan after deducting d discount. 


a Payable in francs. zt Payable in £ 
sterling. 


NORTH FEM PSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
LOAN VOTED.—Local papers state that the election held N ow, "5 resulted 
in Foam HA Ay ae proposition to issue a loan of $109,500 for road-improvements. 


OLNEY. Richland County, Ill-——-BONDS REFUSED.—We are advised 
that C ffin of Chicago has refused to accept the $35,000 5% 5-20-yr. 
a y mS, pen heBe an A, and impt. bonds awarded to him on Oct. 14 
95, p. 1149), owing to defects in the notice of the election. 


OPELOUSAS, Saint Landry Parish, La.—BONDS VOTED.—The elec- 
tion held Oct. 30 resulted in a vote of 57 to 6 in favor of the proposition to 
issue the $16,000 sewerage-system-constr. bonds, it is stated. 

NO. 1, West- 


PELHAM (tomm yUNION BREE SCHOOL DIST RICE 
chester Count ty. .N Nov he $40,000 6-45-yr. 
(ser.) Series ‘‘D’’ school bonds’ wv 05, PD. Ofb27) ok Oe “aoarded to Harris, 
Forbes & Co. of N. 


PERU Tow hese. Huron County, Ohio.—BOND SALE.—On Nov. 2 
the $15,000 44%% coup. Peru Road Dist. bonds (V. 95, p. 1149) were 
awarded to bony Daviess-Bertram Co. of Cincinnati for $15, 377 (102.51), 


PHILADELPHIA, Pa.—LOAN VOTED.—The election held Nov. 5 re- 
=" in favor, reports stato, of the $7,000,000 permanent-loan (V. 95, p. 


PINELLAS COUNTY (P. O,. Clearwater), Fla.—BOND ELECTION .— 
On Dec. 3 the voters will have submitted to them the questions of issuing 
$210,000 Districts 1 and 2, $70,000 District 3, $42,000 District 4 and $48,- 
00Cy District 5 5% 25-30-yr. (opt.) bonds. 


‘-PitNEVILL®, Bell County, Ky.—BOND SALE.—An issue of $30,000 
5% % school bonds has been contracted for, we are advised. $80.0 


pp LN TOWNSHIP (P. O. Port Clinton), Ottawa County, Ohio.— 
BONDS DE D.—The proposition to issue the $2,000 5% a . pub- 
lic-hall-impt. > a Ww. 95, p. 1072) failed to carry at the election held 
Nov. 5. he vote was 96 to 67, a two-thirds majority being necessary to 
carry. 
- PORT AUSTIN, Huron County, Mich.—BOND OFFERING .—Proposals 
will be received until 4:30 0 p.m. Nov. 15 by G. R. Cartwright, Vil. Clerk, 
for the $8,000 Fac shag asl ie Al bonds recently voted (V. 95, 
847). Denom. $500. Int. (rate not to exceed 5%) semi-ann. Due 


<— E E — B 
vote of 388 t to Ha Fy wa Count Tk 2 the $4000 5 w "toe ¢ wbile-halle 
he quest was defeated at the election held Nov. 5. A 


ow we tude satectey © was yu to authorize. 


PORTSMOUTH, Scioto Ohio.—BOND OFFERING.—Pro- 

be received until Fh pe Ov. 19 (not Nov. 12, as at first reported) 

y W. NN Gableman, OR one. ”, o1n0, we 4% A ase 4 water-wor 

bonds. Denom. $500. 1912. Int N. at City Treas. 

office. Cert. check on some grey bet 2% of bonds bid for, payable to the 
City Auditor, required. Bids must be unconditional. 


QUEEN ARNE S SOUATY (P, o. GContervilte) Md.—BONDS NOT TO 
BE OFFERED PRESENT .—T Clerk advises us that the $36,000 
5% 1-12-yr. ety ary impt. Se oetaa bonds offered but not sold on 
Sept. 23 (V. 95, p. 847) will probably not be offered again until next 
ral or April. 

RANDOLPH, Cattaraugus County, N. Y.—BOND SALE.—On Nov. 4 
the $10,000 5-30-yr. (ser.) street-impt. bonds (V. 95, p. 1227) were awarded 
to Crowley & Conley, attorneys, of Randolph, as 444s. Bids were also 
received from Douglas Fenwick & Co. and Adams & Co. of N. Y., Isaac 
W. Sherrill of Poughkeepsie and John J. Hart of Albany. 


- REEDSBURG, Sauk County, Wis—BOND SALE.—On Oct.30 $6,000 
4%% 20-yr. impt. bonds were awarded to the Reedsburg Bank, Reedsburg, 
at par. enom. $500. Date a 11912. Interest annually in August. 


RED LION, York Count Pa.—LOAN VOTED.—A proposition 
providing for a loan of $15, oy for school-impts. received a favorable vote 
at a recent election, reports state. 

N. 


RENSSELAER COUNTY (P. O. Troy), Y.—BOND OFFERING .— 
Proposals will be received until 12 m. Nov. 25 by F. Ailey, County Treas., 
it is stated, for $40,000 44%% 1-20-yr. (ser.) court-house-ext. and $10,000 
4% jail bonds. Int. semi-ann. Cert. check for 2% required 


RHODE ISLAND.—BON DS VOTED.—tThe election held Nov. 5 re- 
sulted in favor of the question of issuing the $300,000 park and $1,000,000 
shore-impt. bonds (V. 95, p. 1227), reports state, by a vote of 24, 510 to 
6,524 and 28,469 to 5, 116, respectfully. 


RICHTON, Perry County, Miss.—BOND SALE.—The Hanchett Bond 
Co. of Chicago has purchased the $7,000 6% funding bonds (V. 94, p. 1267). 
Date July 11912. DueJuly 1 1932. 


RICHWOOD, Union County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. Nov. 26 by P. B. Van Winkle, Vil. Clerk,for 
$4,000 4%% sidewalk-constr. as we Auth. Sec. 2835, Rev. Stat. Denom. 
$500. Date Oct. 1 1912. Int. & O. Due $500 yrly. on Aprill from 
1914 to 1921 incl. Cert. chck fy 5% of bonds did for, payable to the Vil. 
Treas., required. Bonds to be delivered within 10 days from time of 
award. Purchaser to pay accrued interest. 


ROCHESTER, N. Y.—NOTE SALE .—On Nov. 6 the 3 issues of notes, 
rey $161,875, due 6 mos. from Nov. 11 (V.95, p. 1227), were award 
0,000 city-garbage notes to the Bath Nat. Bank, Bath, at 5.35% int. 
$100,375 overdue-tax and $31,500 local-impt. ‘notes to the Security 
Trust Co. of Rochester at 5 4% int. ‘and $13 prem. Other bids follow: 
Bond & Goodwin, New York—Entire issue at 5 +4 % int. = $11 premium 
Union Trust Co., ‘New York—Entire issue at 5 %% interes 
H. Lee Anstey, New York—Entire issue at 6% int. and $100 premium. 


RODEO SCHOOL DISTRICT, Contra Costa County, Cal.—BOND SALE. 
—On Oct. 28 the $16,000 5% 1-16-yr. (ser.) bonds (V. 95, 52° 1150) were 
awarded, it is stated, to C. Fernandez of Pinole for $16,665, making the 
price 104, 15. 

OUND LAKE, Lake County, I1.—BONDS VOTED.—An election 
held Oct. 22 resulted in favor of the proposition to issue $2,500 water bonds, 
reports state. The vote was 38 to 14. 

ROWLESBURG, Preston County, W. Va.—BONDS NOT SOLD.— 
No award was made on Oct. 31 of the $9,000 water-works and $2,000 sewer- 
age-system 5% coup. bonds (V. 95, p. 2). 

RUNNING LAKE DRA [NAGE DISTRICT, Randoleh Cou Ark .— 
BONDS REFUSED.—We are hat the $85,000 not Shy. 000 as 
reported in V. 94, p. Rb 6% . 20-40-¥F. (opt.) coup. tax-free drainage 
bonds offered on May 11 (V. 94, p. 1135) and awarded to S.A. Kean & Co 
of Chicago at par, it been refused by them. Our informant further 
states that the bonds will not be re-offered until about Feb. 1913, as the 


law is to be amended in Januar ~? f so as to make the maturity of the bonds 
10 to 20 years (optional) instead of 20 to 40 years (optional). 


SABINE PARISH SCHOOL DISTRICT, La.—BOND SALE.—The Han- 
chett Bond Co. of Chicago has purchased $17,000 5% bonds. Date Feb. 1 
1912. Due from 1913 to 1922. 


ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received 
ow Be 12 m. Nov. 13 by W. C. Handy, City Compt., for the following 4% 
$25, 000 children’s playground bonds. 


Auth. Chap. 357, Laws of Minn., 
1909, approved April 22 1909. 


50,000 park bonds. Auth. Chap. 93, Laws of Minn., 
April 4 1907. 
150,000 main sewer-constr. bonds offered without success on Sept.25 

(V. 95, p. 847). Auth. Chap. 108, Laws of Minn., 1911, approved 

April 10 1911. 

Denom. $100 or any multiple thereof not exceeding $1,000. Date 
Aug. 1 1912. Int. semi-ann. Due Aug. 1 1942. Cert. check (or cash) 
for 2% of bid required. Official advertisement states that the city has 
never defaulted on any of its obligations and its principal and interest on 
its bonds previously issued have always been paid promptly at maturity 
BONDS AWARDED IN PART.—Of the $8,883 51 sewerand $3, 22% 81 
grading bonds offeed on Nov. 1, $6,338 17 were awarded to local invest 
ors at par. Denom. to be designated by purchaser. Date Nov. 1 1912. 
Int. M. &.N. Due ras 1 1915. 

ALEM, Essex Coun N. J.—BONDS NOT SOLD.—No award was 
ina an Oct. 30 of the ith 000 4%% reg. or coup. school bonds offered on 
that day (V. 95, p. 107 3). We are advised that these bonds are now 
being offered at private sale. 

SALEM, Mass.—TEMPORARY LOAN.—On Nov.7 a loan of $50,000, 
in anticipation of taxes due May 2 1913, was awarded to William A. ead 
& Co. of Boston at 4.18% discount. 

M, Columbiana County, Ohio. BOND SALE.—On Oct. 30 the 
$1226 69 4%% coup. tax-free refunding bonds (V. 95, p. 1073) were 
awarded to the Ohio utual Ins. Co. of Salem for $12,169 04, making the 
price 103.59. Other bids follow: 


1907, approved 





Cl if ra} S ood 2 M Cin at ty 
den, Miller & Co., Cleve easong ayer, i be 
pone Deppe & Walter, Cin. 353 81| Weil, Roth & Co., Cin_____- 267 00 
Atlas Nat. Bank, Cin.-.-.-.--- 340 64 Spitzer, Rorick & Co., Tol. 343 15 
Prov. Sav. Bk. & Tr. Co., Cin. 337 13|Otis & Co., Cleveland. Mea ph 240 00 
Tillotson & Wolcott Co., Clev. 310 11 


SANDERS COUNTY SCHOOL DISTRICT NO. 9 (P.O. Dixon), Mont. 
—BOND SALE.—On Sept. 30 $3,500 6% 10-15-yr. (opt.) bldg. bonds 
were awarded to Causey, Foster & Co. of Denver for $3,525, making the 
price 100.714. A bid was also received from Wm. E. Sweet & Co. of Denver. 


SAN DIEGO, Cal._—BOND OFFERING.—Proposals will be received 
until 2:30 m. Nov. 27, it is stated, for $325,000 of the 44% municipal 
impt. bonds voted May 7 (V. 94, D. 1402). Date July 1 1912. 

SAN FERNANDO. UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Cal.—BON E.—On Oct. 28 the $50,000 5% bidg. bonds 
(V. 95, p. 1073) ook poe eG it is stated, to Torrance, Marshall & Co. 
of Los ‘Angeles at 103.04. 

SAN FRANCISCO, Cal.—BOND SALE.—Wée are advised that this city 
has disposed of $53, 000 4%% Geary Street railway and $308,000 5% ocivic- 
centre bonds since our last report (V.95, p. 191). 

By t Bradford County, Pa.—BOND SALE.—On Oct. 18 $11,000 

coup. pavement bon § were awarded to Westling, Emmett & Co. 
of ft Puadel hia a par and blank bonds. Denom.$500. Date Oct. 11912. 
Int. A. Due $500 yrly. Oct. 1 from 1915 to 1936 incl. 

SHAKOPEE, scott County, Minn.—BONDS VOTED.—The election 
held Nov. 5 resulted in favor of the proposition to issue $10,000 water- 
works bonds. The vote was 301 to 86. 

SHELDON, Vernon pa County, 0.--BONDS OFFERED BY BANKERS. 
—Francis, Bro. uis are offering to investors $9,000 5% 1-9- 


yr. (ser.) coup. pho bonds. Denom. $500. Date July 1 1912. Int. 





p. 
$500 yrly. from 1917 to 1932 incl. Bonds are tax-exempt in Michigan. 
purchaser to pay accrued interest. 





No other debt. Assess. 


J. & J. at the Miss. Valley Trust Co. in St. Louis. 
val., 


$198,000. 
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SMITH COUNTY (P.O. Raleigh), ay a —NO ACTION YET TAKEN .— 
No action has yet been taken looking to wards the issuance of the $50,000 
court-house and jail bonds (V. 95, p. 501). 


SOUTH PASADENS ib acy SCHOOL vas ie tS oe hn my | County. 
Cal.—BOND SALE.—On Oct. 28 the $70,000 5 a, Be , DP. 
1073) were robinson of reports state, to Torrance, Marsh & Co of: ia An- 
geles for $72,550, making the price 103.64. 

SUISUN, Solano County. Cal.—BOND ELECTION .—The election to 
vote on the proposition to issue the $20,000 municipal water-system-impt. 
me 1 a 95, io 1228) will probably be held Nov. 26. 

UR. Murray County, Okla.—BOND SALE.—The $17,500 6% 
Duet ational Park sewer-system-constr. bonds authorized by a vote 


-§ 42 to 39 at an election held Oct. 29 have been awarded to Spitzer, 
Rorick & Co. of Toledo. 


TOLEDO, Lucas County, Ohio.—BONDS AUTHORIZED.—Ordinances 
have been passed providing for the issuance of the following coup. bonds: 
$784 67 4% sewer No 1127 constr. assess. bonds. ae (1) $184 67 
and (3) $200. Date Oct. 18 1912. Int. & S. at the 
Second Nat. Bank in Toledo. Due $184 67 Mch. 13 1913 
reels a each six months from Sept. 13 1913 to Sept. 138 
c 
coup. Superior St. extension bonds. (i) a 
(114) $1, 500. Date Oct. 11912. Int. . Ss. 


114,500 00 4% aww 





VAN ALSTYNE, Grayson County, Tex.—BONDS REGIS 
The State Comptroll er registered on Oct. 29 $5,000 5% 10-40-yr 
water-works impt. bonds. 

NO. 26 (P. 


County’ ALLA SoHOOL Be <4 
County 4 2 = poke e Hanchett ona Gan -_ 


D— 


pt.) 
purchased the $13, 000 t 5%. nema tide, “pondsi(V 95, p. 316). oy 


WELLINGTON, ty, Kan.—BOND ELECTI 


er Count 
state that the propos osition ¢ to issue $200,000 water bonds aa 42 ‘subm 
to a vote on Dec. 


WEBSTER orry. Hamilton County, lowa.—-BOND SALE.—We are 
advised that Geo. M’. Bech tel & Co. of Davenport have been awarded from 
$14,000 to $15,000 fire-dept. bonds voted Sept. 16 (V. 95, p. 848). 


WEST, McLennan County, Tex.—BOND ELECTION PROPOSED .— 
Reports state that a petition Vy being circulated asking for an election to 
determine whether or not this city shall issue bonds for sewerage purposes. 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—On§Nov. 4 
$10,500 5% 5-yr . paving bonds were awarded to local investors. enom, 
$100. Date Aad 11912. Int. J. & J. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.—On 
Nov. 4 the $50,000 ae coup. highway-impt. bonds (V. 95, p. 1074) were 
awarded to ‘Hayden, iller & Co. of Cleveland at 101.92 and int. Other 






bids follow 





Mortga 
sewer 
(3) $400. 
Nat. B 


1,304 86 5% 0 1129 constr. bonds. 


Date Oct. 4 1912. 


159 73 5% 
40. Date Aug. 1 
Nat. Bank. 
months from Sept. 11 1913 to Se 

944 47 5% sewer No. 1126 assess. bonds. 
$300. Date Aug. 25 1912. 
Nat. Bank. 


1912. 


2 
33,000 4% Summer St. bridge bonds. 
Due 15 years. 


N. Y. 
750,000 4% cit “hall-bidg. bonds. Denom. 
nt. semi-ann. at the U.S. Mort 


» Oneida Count 


Y— 
illiams was pin oF at 100.40 3500 ar oe "92-6 500 3% Wende ¢ teed 


oa ‘Ook. 23 (V. 95, p. 1073). 


Adams & Co. of New York. 


TULE VISTA SCHOOL DISTRICT, Sonoma County, 
ELECTION .—An election will be held Nov. 14 to vote on 


issue $1,000 bonds, it is stated. Denom. $100. 


UNION CITY (P. O. Union City, Ind.), 
Oct. 21 the $3,260 5% tax-free State Lin 


100.8193 


e & Trust Co. in N. Y. City. Due Oct. 1 t528: 
Denom. 
Int. semi-ann. at the Second 
ank. Due $104 86 Mch. 4 1913 and $400 each six 
months from Sept. 4 1913 to Sept. 4 1914 incl. 
sewer No. 1125 constr. bonds. Denom. (1) $39 73 and (3) 
& Int. semi-ann.at the Second 
Due $39 73 Mch. 11 1913 and $40 each six 
t. 11 1914 incl. 
nom. (1) $44 47 and (3) 
Int. semi-ann. at the Second 
Due $44 47 Mch. 25 1913 and $3,000 on Sept. 
5 1913 and Mch. 25 and Sept. 25 1914. 
Denom, $1,000. 
1912. Int. semi-ann. at the U.S. Mortgage & Trust Co. in 


$1,000, 
rtgage & Trust Co. 
Due $500,000 Dec. 1 1943 and $250,000 Dec. 1 oa 
BONDS VOTED .—The election held Nov. 5 resulted in favor of the 
proposition to issue the $750,000 park and boulevard bonds (V. 95, P- 772.) 


ckiey) NTON (Town) lo agg FREE aeos » DISTRICT NO. 
2H 


Ohio.—BOND SALE.—On 
e St. impt 
p. 848) were awarded to Edward Fowler for $3,286 71, making the price 


(1) $104 86 and 


YOL 
the $450,000 12 % 
were awarded to t 
for 6s. 


YOUNGSTOWN, Mah 
An ordinance was pass 
coup. Poland Ave. 


$100. 
Date Dec, 1 sae $1,200 Oct. 


Date Dec. 1 


1 1915. 


S Ane O: 


Cal.—BOND 
e proposition to 


. assess. bonds (V. 95, | Secretary-Treasurer. 





Stacy & Braun, Toledo. _$50,881 65 
First Nat. Bank, Cleve... 50, $13 » Weil, Roth & Co., Cin... 50,630 00 
Otis & Co., Cleveland_... 50 


O COUNTY (P. O. Woodland 


e station constr. and equi P. bonds. 
Int. semi-ann. at City Treas. office. ue 


Tillotson & WolcottCo.,Cle.$50,750 00 


d), Cal—BOND SALE.—On Oct. 25 


4 (av) Recl Reclamation Dist. No. 900 bonds (V.95, p. 1074) 
e 

The sale of $400,000 of these securities on Sept. 25 to S. A. Kean 
& Co. of Chic. (V. 95, p. 921) was not consummated, we are advised. 


YORK COUNTY (P. O. Yorkville), 
election held Nov. 5 resulted, it is reported, in favor of the proposition to 
issue the $75,000 court-house ‘building bonds. 


Sacramento Co. in Sacramento at par ‘and int. 


So. Car.—BONDS VOTED .—The 
(V.95, p. 921.) 


ahoning County, Ohio.—BONDS AUTHORIZED.— 


Oct. 21 providing for the issuance of $2,200 5% 
Denom. $500 and 
$1,000 Oct. 1 1914 and 


a 


Canada, its Provinces and Municipalities. 


AMHERTSBURG, Ont.—DEBENTURE ELECTION —According 

reports, an election will be held Nov. 19 to vote on the ‘question of issuing 
$805,000 drainage debentures. ’ 

ATHABASCA LANDING, Alta. __DEBEN T URE OFFERING pat ioe 
- TRUMANSBURG, Tompkins County, N. Y.—BOND SALE —According pews will be received until Nov. 25 by Chas. E. 
to newspaper reports an issue of $10,000 paving bonds has.been awarded to 


Nancekivell, Sec.-Treas 


or the $80,000 544% 25-installment water-works debentures (V. 95 Dp 439) . 
BATTLEFORD, Sask.—DEBENTURES AUTHORIZED.—An issue of 
$40,000 bonus debentures has been authorized, according to reports. : 
BIGGAR, Sask.—DEBENTURE OFFERING .—Proposals will be re- 
ceived until Nov. 11 for the $12, “tg grading and $12, = water-works 
5%% 30-yr. debentures voted Sept. 


6 wv. 95, D. $49). . P. Turner is 
. . . + . » ache] 


CALGARY, Alta _—_DEBENT URES* VOTED fener state that the 
proposition to issue $90,000 water debentures was recently voted. 














NEW LOANS. NEW LOANS. 
$100,000 $10,000 | 
CITY OF MINNEAPOLIS | City of Fort Pierce, Florida 
BONDS PUBLIC UTILITY BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of Minne- 
aUBSD Minnesota, at the office of the undersigned, 

Y, NOVEMBER 21ST, 

Oo rolock Dp. M., for the whole or an 
000 00 High School Bond, dated October 1, 1912, 
payable October 1, 1942, bearing interest ‘at the 
rate of four (4%) per cent per annum, payable 
semi-annually, and no bid or proposal will be 
entertained or a sum less than 95% of the par 
value of said bonds and accrued interest on same 
to date of delivery. 

The above bonds are tax-exempt in the State 
of Minnesota. 

The og to reject any or all bids is hereby 

rved. 

A certified check for Two (2%) Per Cent of the 

ar value of the bonds bid for, made to C. A. 
Bloomquist, City Treasurer, must accompany 
Circular containing full particulars will be 
— upon application. 
er of the Committee on wore and Means 
at 2 Y actin held October 24th, 1912 
DAN CG. BROWN, 
Clty Comptroller. 


BLODGET & CO. 


BONDS 
0 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 











Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 


29 South La Salle &t., CHICAGO 





Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


Notice is hereby given that the City Council 
of the City of Fort Pierce, Peg will receive 
bids for the purchase of $ ar value, of 
City of Fort Pierce Public *oeittey’ onds at Fort 
Pierce, Florida, at the y YAN at 8 o’clock 
B. m., on WEDNESDA ANUARY 15, 1913. 

aid bonds are dated Ee lst, 1912, payable 

thirty years after date, in denominat ons of 

$§00 00 each, and bear interest at the rate of six 

vl cent per annum, payable a an 
ly ist and January ist of each 

ders shall accompany their bids with a ar 
tified check for $200 00 as security for compliance 

ith bid. The right is reserved to reject any 
aed all bids. 

Address all bids to 

F. M. TYLER, City Clerk, 
Fort Pierce, Florida. 








—_ 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
OINCINNATI 


HODENPYL, HARDY & CO. 


14 Wall St., New York 








Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





Adrian H. Muller & Son, 


AUCTIONEERS, 
Regular Weekly Sales 


Or 


STOCKS and BONDS 
EVERY WEDNESDAY 





Office, No. 56 WILLIAM STREET, 
Corner Pine Street. 


MISCELLANEOUS. 


ESTABLISHED 1885. 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicage 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 


TERRITORY OF HAWAII 


4% PUBLIC IMPROVEMENT BONDS 
Due Sept. 3, 1942-32 @ 102.75 and interest. 
Tax Free Throughout United States 
Accepted at par for Govt, and Postal Deposits 


STACY & BRAUN 


denacs 0. Cincinnati, 0, 

















*F, _ WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1087-9 FIRST NATIONAL BANK BLDG., 
CHICAGO, 








~ ACCOUNTANTS. 
LYBRAND, 


ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 

(Pennsylvania) 
NEW YORK, 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First Nat. Bank Bldg. 
SAN FRANCISCO, Kohl Bidg. 
SEATTLE, Centra! Bidg. 
LONDON, 58 Coleman && 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chi and 
London, 








land. 


FOR FINANCIAL I 
TIONS, INDUSTRIAL AND — 
MINING COMPANIES 


saventigations. Financial Statem 
Pertodical Audits rompers eco enue 
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‘CAMROSE, Alta.—DEBENTURES PROPOSED.—tThis place is con- 
sidering the issuance of $10,000 school debentures, reports state. 


-CANNINGTON, Ont.—DEBENTURE ELECTION .—The pro tion 
- oe — power debentures will be submitted to a vote on Nov. 20, 


CARTIERVILLE, Que.—DEBENTURE SALE.—Reports state that an 


issue of $76,000 5% debentures has beer purchased by St. Cyr Gonthier 
et Frigon. 


CHINGUACOUSY TOWNSHIP, Ont.—DEBENTURE OFFERING .— 
Pro will be received until Nov. 14 by J. H. Watson, Twp. Treas. 
(P.O, ee ag , for $12,000 5% debentures due in 20 annual installments 
beginning Dec. 31 1912. 


COLGATE, Sask.—DEBENTURE SALE.—Nay & James of Regina 


y 
or. awarded, reports state, the $2,500 5% 15-yr. debentures (V. 95, 
Dp. . 


COLLINGWOOD TOWNSHIP, Ont.—DEBENTURE OFFERING .— 
will be received by Chas. Rye, Treas. (P. O. Clarksburg), for 
$10,000 5% 15-yr. debentures, reports state. 


DOMINION, N. S.—DEBENTURES NOT TO BE OFFERED AT 

PRESENT .—We are advised by the Town Clerk that the $20,000 5% 

a al water debentures offered without success on Sept. 15 (V. 95, p. 773) 
not be offered again until next year. 


ai EASTNOR TOWNSHIP, Ont.—DEBENTURES PROPOSED.—This 


Ip. according to reports, is contemplating the issuance of $2,000 
road debentures. 


FREDERICKTON, N. B.—DEBENTURE SALE.—<According to re- 
, the $5,000 4% debentures (V. 95, p. 1151) have been sold at 97.50. 


GALT, Ont.—LOAN VOTED.—At the election held Oct. 31 the rate- 
payers authorized a by-law providing for a loan of $15,000 (V. 95, p. 1151) 
oa? a to the Galt Shoe Mfg. Co., Ltd. Duein 20 yrs. The vote was 


HANLEY, Sask.—NO DEBENTURES OFFERED.—We are advised 
i ai $1 + Ai 20-yr. electric-light debentures were not sold on Oct. 30 
. 95, PD. ‘ 


KINLEY, Sask.—-DEBENTURE SALE.—On Oct. 21 the $3,50054%% 
15-installment impt. debentures (V. 95, p. 773) were awarded to Nay & 
James of Regina for $3,145, making the price 89.85. Date Oct. 21 1912. 


MAGRATH, Alta.—-DEBENTURE OFFERING.—Proposals will be 
received until Nov. 20 by M. Godfrey, Sec.-Treas., for $11,000 5% 20-yr. 
local impt. debentures. 


MEDICINE HAT, Alta.—DEBENT URES OFFERED BY BANKERS .— 
Wood, Gane, & Co. of Tor. are offering to investors $300,000 debentures, 
we are >. 


MELVILLE SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—It 
- mates that $18,400 debentures have been awarded to Nay & James 
oO egina. 

MITCHELL, Ont.—DEBENTURE SALE.—The Perth Mutual Fire 


Insurance Co. has been awarded $10,000 5% debentures, it is stated, 
at 99.4735. 


NOKOMIS, Sask.—DEBENTURE OFFERING .—Proposals will be re- 
ceived until 8 p. m. Nov. 30 by W. A. Armour, Sec.-Treas., for the $5,000 
rink and $5,000 street impt. 6% 20-installment debentures voted Oct. 14 
(V. 95, p. 1152). Int. ann. 





NORTH BAY, Ont.—DEBENTURE ELECTION —An election will be 
held Nov. 18, according to reports, to vote on the proposition to issue 
electric-power debentures. 

PETERBOROUGH, Ont.—LOAN VOTED.—At the election held 
Oct. 30 the ratepayers authorized a by-law providing for a loan of $19,500 
to bear interest at 4%% and to mature in 20 years as a bonus to the De 
Laval Dairy Co. The vote was 1,318 to 54. 

PORT ARTHUR, Ont.—DEBENTURES NOT TO BE ISSUED AT 
PRESENT .—The Municipal Clerk advises us under date of Oct. 31 tha 
no action will be taken until next year in the matter of issuing the 4«% 
eee “To aggregating approximately $750,000, voted Sept. 16 

PRESCOTT, Ont.—DEBENTURES NOT TO BE OFFERED AT PRES- 
ENT .—We are advised by the Town Clerk that no action will be taken to 
ga $35,000 subway constr. debentures (V. 95, p. 706) until next 

PRINCE RUPERT, B. C.—DEBENTURES NOT SOLD.—No award 
was made on Oct. 14 for the 3 issues of debentures, aggregating $152,728, 
offered on that day (V. 95, p. 850.) 

RED DEER, Alta.—PURCHASER OF DEBENTURES .—We are ad- 
vised that the purchaser of the $67,500 5% 20-installment debentures, 


bids for which were received on Sept. 16 (V. 95, p. 850) was Goldman & 
Co. of Toronto, at 94.52. 


SARNIA, Ont.—DEBENTURES VOTED.—The election held Nov. 6 
resulted in favor of the propositions to issue the $240,000 30-annual- 
installment water-works-ext. and $4,000 10-annual installment market- 
building 5% debentures (V. 95, p. 1226). 
1,040 to 212, respectively. 


SNOWFLAKE CONSOLIDATED SCHOOL DISTRICT NO. 111 (P. O. 

Oo e), -——DEBENTURE OFFERING .—Proposals will be re- 
ceived at once for the $3,000 6% 19-installment constr. debentures. Auth. 
vote of 16 to 1 at the election held Oct. 12 (V. 95, p. 923). Jas. Fyfe 
is Secretary-Treasurer. 

SOUTH VANCOUVER, B. C.—DEBENTURE ELECTION .—An elec- 
tion will be held in Jan. 1913 to vote on the proposition to issue $24,000 
debentures, reports state. 

STOUGHTON, Sask.—DEBENTURE OFFERING .—Proposals will be 
received until 9 p. m. Nov. 11 by D.S. oe Secy.-Treas., for $41,500 6% 
15-installment skating and curling-rink debentures. 

SUDBURY, Ont.—DEBENTURES NOT SOLD.—No award has been 
— » = $32,000 5% 30-installment school debentures offered for sale 
on ; 

SUNDERLAND, Ont.—DEBENTURE ELECTION .—An election to 
vote on the proposition to issue debentures for electric power will be held 
Nov. 22, reports state. 

TILBURY, Ont.—DEBENTURES VOTED.—An election held re- 
cently resulted, reports state, in favor of the proposition to issue $2,000 
bonus debentures. 

TORONTO, Ont.—DEBENTURE ELECTION .—The proposition to 
issue $200,000 memorial debentures will be submitted to a vote @n Jan. 1 
1913, reports state. 

WATROUS, Sask.—DEBENTURES VOTED.—According te reports, 
this place has voted the issuance of $8,000 debentvres. 

WINDSOR, Ont.—DEBENTURES VOTED.—An election held recently 


— in favor of the proposition to issue $12,000 fire debentures, it is 
stated. 


The vote was 1,018 to 267 and 
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Paid up Capital, $21,043,360. 


LLOYDS BANK LIMITED. 


Subscribed Capital, $131,521,000. 
Reserve Fund, $14,500,000. 


NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 


BONDS “™ ‘sue 





HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 


A. H. Bickmore & Co., 


BAN KERS 





Deposit and Current Accounts - (3ist December, 1911) 
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THIS BANK HAS OVER 6G0O OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 60, Lombard Street, E.C. 
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, 


$423,293, 135 38 Pine Street, New York 
107,670,605 
54,052,575 
55,262,335 


231,529,895 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 


CORDAGE 
RUE SCRIBE. 








Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 











CAPITAL, $1,000,000 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


Main Office, 415 Chestnut St. 


ohn Story Jenks, 


Thomas S. Gates, 
President. ce-Pres. pro tem. 





Edmund D. Scholey, 
Secretary . 


SURPLUS, $4,000,000 


PHILADELPHIA TRUST 


Branch Office, 1415 Chestnut 8t. 
EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
Interest allowed on Individual and Reserve Accounts 
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B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
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VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 
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